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# EQUITIES were "qulelly, firm- 
The FT 30-Share Index rose 4.8 
to 210.1. Rises led 'faDs in 
Industrials by 7-2. BP. sained 


e Africans were shot .dead 

! 14 wounded by police, in . ,. , . , 

.e Town. Nearly 30 houses ?S0 as speculation, about 

fbc black townships 0 f the sale or the Gorentmenfs 20 
-^uletti and Nvanga were des- "^ er cx-Bumah ^ stake 

Fed by fire. ' revived. 


ishtins broke out in Nyanga • GILTS seored - widespread 
in milirant youths tried to sains. Government' 'Securities 
.. cent contract workers from Index rose 0.29 to 5837. 

- 3g to their factories in accord- '___ 

-e with a call circulated at the • STERLING fell 60 points to 
: de-end for a two-day rtay- $L6570 and fts weighted depre- 
r , y. Page 6 elation widened to 45.4 <45>per 

- ; r. Henry Kissinger. U.S. Seere- rent. Dollar’s weightedaverage 
%•' of State, is to have talks in reverted to a 6.03 . per .eent. 
. .idnn this week with Mr. James depreciation from a -0.03 per 
laghan. Prime Minister, and «. n L amireelation ' 

• ' .Anthony Crnsland. Foreign L appreciation. . .. . 

; retary, on Britain's role in a 
ire Rhodesian settlement, 
fc Page 


an sacked over 
ib$ for sale* 


hop steward has been sacked 
alleged involvement in a 
i-for-sale racket at Leyland's 
body plant, Castle Bromwich. 
Bob Knight. 56. an engineer- 
union convener, was Fun- 
ded a month ago while 
jjries were made into claims 
•: he arccptcd £50 bribeSr' to: 
men jobs at the- factory- He 
ied allegations. Page II 



ajority of 2 

.' Government had a majority 
wo on the second reading of # GOU)- gained , 

National Insurance Sur- jjjg^ of to-morrow's uu 1 ' 
!e Bill to add £lbn. to em- -.Action; 



rge mu to add non. 10 em- anrtion. 
nirs* National Insurance con— ” . 

.utions. . . Debate, Page 43 + WALL STREET, rio 

.. higher at P6L72 on 1IQP& 

OW . . .gaiea the carter Administration 

-.er ice,. gales struck .Britain: -stimulate.' the .U.S- economy . . , 
mien were sared by helicopter ^ IL5;J TREASURY -Bill rates 
W their yacht capsized iir. tee f e H to the^Jowest levels . sinfe 
anncl; the ten-stteng ere wo' August. 1972. Threes, were 
( Panamanian -vessel Lyrina 4 j 3S£ :( 4.466) per ■' cent; . J 
; rescued from. life rafts. af.teN45i0>^L567> per cent, ‘ / 
ndoning .ship eight miles. off;. 

rt Point; a ' search was.---. ., . . . ’ -j ^ 

iched for a man whose boat Imvmrtc hQ(Wt> 

- into trouble off flic Norfblk'™P u * 

- \t; fallen trees in Lincoln- t t .-^t • 

c made driving hazardous; U.IY. Lai daljtd 
.a tug was called to the ald :^- . a - /"■ .= • 0 _ 

the Greek tanker Leonidas, ® BRITISH CAR sales rose 37 
00 tons, which Bad a power per , cent, test, mohffi- compared 
ire two -miles off St. Anus with: November.. 19».r because of 


BY RICHARD EVANS, LOBBY EDITOR 


A defiant Mr. Edward Heath last night reaffirmed his belief that Scotland 
should achieve “ fall and effective devolution ” and made it clear that he 
would ignore the Shadow Cabinet call for total opposition to the Government's 
Scotland and Wales BUI. 


His declaration, made in- a Smith or Mr. Malcolm Rifkmd, those in the Conservative Party, 
speech -to Glasgow University and - other front bench spokes- were determined to obtain mean- 
Conservatives means that Mir men on Scottish affairs, to defy ingful devolution for their 
Heath will be regarded as leader ? whip and retain country. 

nf *, their jobs. By this he meant a system of 

of the group of Scottish and _ e two spokesmen. w fc 0 are directly elected government 
English Conservative MPs who teiying on the continued back- which would allow them far 
remain determined to defy the jug 0 f foux other pro-devolution greater scope in running their 
party’s three-line whip and either front bench Scots to save them own affairs and for which they 
abstain or vote for the Govern- from dismissal, have until were prepared to accept respon- 
meat's Bill. Thursday, when the whips issue sibility. . 

“a ,0 make ■^■‘SSJ^SBUr > 

tactics at the top of the Coo-' They have been, warned that 2g p ^ d ^ ,e th S*TSSS ie £e S found 
servative Party with hard-line they cannot possibly speak on J® ™_ *{“* 

members of the Shadow Cabinet .devolution during the four-day England had not 

calling for the resignation of Commons debate if they do not people in tngiana had not 

<£ ..a* « shadow "a ^ r. a %s 


pro-devolution Shadow Scottish Cabinet line. appreciate the strength and 


Secretary, if he decides to There remains some confusion of inion ' on £he issue 

abstain at the end of the second about disciplinary tactics • - 

reading debate on the devolu- because of the absence at The He had round that since the 
lion legislation on Thursday Hague of Mrs. Thatcher until Conservative Party- took the lead 
wee W . to-day. Her comments about in 1966 in launching an inquiry 

. , conscience bad apparently not into legislative devolution, public 

There was ^eonfusion over £jpen ^j 5CUSSB d by the Shadow opinion in Scotland had advanced 
Bps. Thatchers, comment at cabinet considerably and what might 

Bradford on Friday when she Mr. Heath made a double have been generally acceptable 
suggested that a three-line whip declaration In his- Glasgow in I960 was now considered 
— the strongest type of voting speech by reaffirming his deter- inadequate. 

“|“ Uo » ® maintain the unity » !t is now necessary for the 


30 meS^at SSJS ? W.S 'XV*'* » 5 RESTS provide 

to mean that Conserva- deenlv-held belief that within r..n 


taken to mean that uonserea- deeply-held belief that within *fniw oDDortunTtV«‘ and ^atVr 1 
could safely abstain wit* that unity Scotland should [^a^^ioSwUanfmani 


tives 

out fear of reprisal. . achieve full and effective deyolu- ^ originallv envisaged,'’ he, 

But it was emphasised yester- tion- - declared, 

dav that while a “soft” line The former Conservative leader • . . . .. ! 

would probably be taken with underlined his defiance by stress- SEi 

most rebels, it would not be ing bis belief that a large tradition to the general view 

permissible for Mr. Buchanan- majority . of Scots, including Continued on Back Page 



an’s 


d, west Wales. 


eff honoured 


Marcus Sieff, chairman, of 
ks and Spencer, was elected 
.ncssmau of the Year. Page 7 


the large total ol* imports, many 
from associate Continental plant$ 
of the big .U.S. multinationals in 
Britain.- ‘Page 


trcels hitch 


• THE TUC^has persuaded its 
liaison committee - -with the 
Labriur Pa^ to-set up a joint 
working phrty to consider the 
options far^ the. form of a wealth 
parcel service to Northern tax, . which : was oilfttted from 
And is being suspended be^ the’ Government's recently- 
Le of unofficial industrial - announced .legislative pro- 
vn by staff in Belfast, the gramme. Back Page 
. Office. said.' - . .. . ' •'* 

,V • RUBERY OWEN maintenance 

e Scothrits men dnded their unofficial strike 

w - _ , ... which has made 9,000 motor 

p has been bought in main i n dustry . * workers • idle, but 

hS l h K Dl Rl^h Cr ri’mni 3 iPr, SCO i!i" Leyland toolroom.. workers in the 
, J S ^m.P^en In Midlands stopped work in a 

; la ClJ.vSn liR ’’“■ f ”" r w dOTeren 


ate her plea. • THE EEC- has proposed to 

er co-operation between ^apan^that shipliundins ordere 
ipean Conservative parties to- 'Ill 0 rn^miarantee 

id the idea of a community EiiJSSIS^ 

h was free and respected. »«PWD ;SWds n half-share of 
rights of the individual was new ; wor k- Page 4- 
i by airs. .Margaret Thatcher, MACHINE TOOL industry is 
■si tion leader, when s l*t showing 'considerably more 
e in The -Hague at the Noth- interest ^ in-'- 'the Government’s 
ids-Bntish Chamber of Com- £20m. aid. scheme since it was 
c. . altered four months ago to attract 

_ , small companion.- Page 7. 

nee priority 

incoming. U.S. Secretan' of P ligh V Chfiimifill 
, Mr. Cyrus Vance, placed 1VU S U J UtailUlflti 

>st priority on getting, the • LORD BOYD-CARPENTER. 
egic arms .talks ont of the deputy chairman^ is to take over 
-urns, page s- . : - from Sir Halford Reddish as 

., m'" 1 -* • . • ", . chairman 1 - of .Rugby Portland 

.vernment move Cement Sir Halford described 

1 1 •-* Lebanese Govemmiht 

?* f cted to be announced to-day ,-® wk Plge 

.: 1 ”.,' n ir? oro ^ by A lr - Sarkis; #' LONDON AND OVERSEAS 
, . i.::';" ident. Page 6 Freighters’ trading profit in the 

i-.j" 1 ’ . half-year to September 30 

ather-bedaed advanced t<^ £4.7Sm. (£3. 06m.). 

. Page. 32 and Lex 
Bewick swan and Brent ... 

: " > which winter in Brilaio feVHILBKAR REKSTEN, the 
.breed ro the Soviet Arctic^ troubled . Norwegian shipping 
lo be given, greater protect group; is- to. receive loans of 
under an agveemem. signed .SlOOm; art&nged by a syndicate 
* usaia and the U.K. . _ of banks. Page 34 


EF PRICE CHANGES YESTERDAY 


?e» in pence uhless otherwise Reckitt and Caiman.,. 300 + 8 
' ; mdicafed) . “ Spear and Jackson ... 92+5 


- RlSfiS-. 1 - 
1 jui-y.-8lpc:S0*82.V;£B*J + 1 
,-ury 15ipe.l9B6.;.£99i +..£ 

■r Fell -fill + 123 

,iam 345 +- 8 

4 nh Northrop 94 + 6 
-• ? 1 + 4 

1 4 , ° rtJand Estates 200 + 8 

34V +. s 

jncss (A ) no + -s 

■>mere Estates I58-+.4 . 

»i:cr Siddeley . 40ft + 6 

!.;jioll ' - ; '4li'+ 3- 

,r i7E-Zc' ;-3i + 5 

lit. Agency .Music 58. .+• 4- . 
hviel -104 +; 9 


14S + 
340 + 
212 + 
360 + 
136 + 
130 + 



Stock Conversion 
Tate and lode 
Tuj'lor Woodrow 

Thomson . 

Tunnef Hldgs. ,r B" 

Vickers 

. Weyburn Engineering 325 + 
Whitecroft 84 + 

BP >.. 780 + 

Shell. Transport. ...... 414 + 

CRA. - 245 + 

Cons. Gold ;Fieids ... 164 + .6 

Hand Fort te in Esta tes. . .£341 + 1 
.Selection Trust 41ft + 15 
Utah: Minings 410 + 30 


FALLS 

i? (A.f-Burau H ‘.^Bl-'+« 181: Preedy- 1 {AT..' w- 22 - 4* . 
-ead ..: -Harrisons fc -GriHAeM'fiffi-*— 13: 


yiead +- ;J 8- '■ - Harmons & Gro^fieId*362 — 13 : 

.... . m + S v Gold Mines KaJgbbrlie 31- — • 161 

BflUal Atsiiri ^ “ W. + 6 ~ Npxthgate .£xp la- ao — 20 





BY CHARLB SMITH. FAR EAST EDITOR 


TOKYO. Dec. 6. 


AFTER LOSING' its absolute since the middle -of the year r traditional opposition parties - 

majority in the Lower House of Earlier in the day, it had .In the line-up against Mr. Miki. 
tht»:Diet for the first time since seemed that the LDP’s loss of an his one-time ally, Mr. Yasuhira 
•the party was founded in the absolute majority would leave it Nakasone. who heads the fifth 
mid-1950s. Japan’s ruling Liberal in a weak position in bargain? largest LDP faction, also appears 
Democratic Party appeared to- log. with other parties over a to have decided that it is time 
night to have salvaged its posi- coalition. An alliance that ’or toe Prime Minister to go. 
tion-' ' when ’ It was announced would, bring members of other ^^kasone tola the Japanese 
that eight independent conserva- groups into the Government still "ess this afternoon that Mr. 
tives had .rallied to its side. cannot be ruled out. ’ ' should accept his responsi- 

Mr. Takeo Miki, the Prime :Tbe 249 seats that the LDP bility for uie party s defeat apd 
Minister. also. said that the party won were less than most opinion • step down from the Premiership, 
expected- further support from polls bad predicted. Of the other Hc , oot - however, express 
conservative politicians. parties, the Japan Socialists. ^PP° rt for successor to Mt. 

But the- switch-over of eight traditionally number one op posi- Miki. 
membere means that the LDP tion party, increased their Diet The Liberal Democratic defeat 
wilt have 357 seats or over half seats from 118 to 123 though two can be put down to combined 
the .number in' the enlarged 511- of the JSP’s leaders lost their effects of the Lockheed- affair 
seat assembly. seats— giving the impression and the demoralisation caused 

—This is, however, well shon cf that voters felt the socialists were by the open party splits of the 
the ‘271^« eats that the LDP would as much in need of a clean sweep past few months, 
need To control all the commit- as the Government. It also appears to reilect the 

tees in the lower house — and The Communist Party’s general public reactions againsi 

below the.’ target Mr. Miki set strength dropped from 39 to 17. established political groupings, 
himself during the campaign. The middle-of-the-road Bnd- and a search for new faces. 

- Mr. MikTs own political future, dhlst-orieuted Komeito {“ Clean Apart from the six political 
however^ is still in doubt and Government Party ”1 - won 55 parties which won seats on 
will be the main point of eon- seats and is now the second- Sunday. 21 independents were 
trovers? during the coming days., largest opposition party after the elected, including the eight who 

At 'a post-election Press con- Japan Socialists. have now swung over to the 

ftrence, he gavei uo sign that be The anti-Communist Demo- LDP. , J 

intends to resign as is expected cratic Socialist Party won 29 The total of 21 includes an 

of. him by most lof the party. seats, against 19 it held before estimated 10 or 12 conservatives 

' £ He said That ‘he felt himself the election, and the six-month- unable to obtain LDP endorse- 
“Chiefly responsible" for the old' New Liberal Club won 17. ment for their campaign (a 
f. W s poor performance bnt The NLC was formed last June normal situation in Japanese 

their went on to imply :tbat he when its leader. Mr. Yobei Kooo, politics) but who would normally 

also felt responsible for putting defected from the LDP with five be expected to join the ruling 

the"party back on Its feet again, follower* in a bid to provide Party after the election. 

Any attempt by Mr. Mild to voters with an “alternative The Tokyo Stock Market 

stay oh after the election • will conservative party.” reacted to the election result 

have to -surmount bitter -opposi-' Mr. Kodo’s idea succeeded th’* morning with an initial 54- 
tion fro to the intra-party group beyond anyone's expectations P 01 ? 1 . dlve * but subsequently 
led -by. Mr. Takeo Fufcuda which and be now would like to occupy E, 1 ^. u , p ‘ . . _ 

hasTfbeen campaigning for the a pivotal role in the balance of Editorial comment and featore 
Prime . --Minister’s resignation power between the LDP and the Page 14 



prices rise again 


^ BY £ET ER R H> DH-L, ECONOMICS CORRESPONDENT 


THE RATE of increase In prices range of 13 to 15 per cent., and 
charged for manufactured goods there are higher forecasts. 


at the . factory -gate accelerated 
again /last month as 
result;. -.of.. the steep 
sterling, earlier this- year- 


The raw materials index rose 
by 1} per cent, last month after 
The outcome win depend both a 4j per cent rise in October. 


a- direct on the success of the pay policy The slowdown reflects the fact 
fall in and on the future course of that there was little difference 

in the average value of sterling 


-1 1 -per ' cent, in November - and 
has. increased by per cent. 

over.tto last-six months, accord- 


day by the .Department of 
Indhstra. - 

This-\ rata of increase has 


materials prices — 13.7 per cent 
up during- the last six months — 
which .bas more than offset the 
impact ~of pay restraint , and, in 1974 April 
turn,- explains the more pesa- “ 


mistie view on the cost of living 
next - year bring taken by all 


forecasters.' 

■ Mr. Drills Healey,. Chancellor 
of the Exchequer, told the Com- 
mons last week that he expected 


WHOLESALE PRICES (1970=100} 
Output Materials 

prices and 

(homes sales) fuels 

197S 1st 

176.0 

220.9. 

2nd 

T86J 

225.6 

3rd 

193.4 

2393 

’ 4th 

199.1 

256.1 

1976 1st 

206.9 

2663 

2nd 

214.4 

2916 

3rtt - 

2232 

3063 

1976 April . 

21 1.5 

2863 

May 

214.8 

2924) 

Jane 

217.0 

299.6 

July 

219.8 . 

3023 

Aug. 

223.4 

304.4 

Sept. 

2263 

314.4 

Oct 

229.9* 

327.8* 

Nov. 

23X8* 

3313* 

•^provisional 



Source; Department 0/ lurfi inry 


level .well Imo the- coming year.. 

The Government -has not been 
more specific' than this but sterling, but the relative firm- 
l+arious -. non-Whitehall fore- ness' -of the pound daring the 
casters, including the National last- few weeks, has already had- 
Institute. -.have projected a year- affected favourably the cost of 
on-year /increase in 1977 in the Industry's raw materials. 


each mooch. 

The slowdown was most 
marked for the index excluding 
the food sector which rose by 
only J per cent, in November as 
a result of higher prices for 
imported softwood and plywood, 
and nickel. 

The average value of sterling 
so far this month is higher than 
in November so it !s possible 
that if the pound remains firm 
then this Index could decline. 
But there are still.sizeable recent 
raw material increases— 9.2 per 
cent in the Iasi three months 
alone — which have not fed 
through completely to the out- 
put index, as wicll, of course, as 
the threat of higber oil prices 
after the forthcoming OPEC 
meeting. 

Moreover. the . index of 

Continued on Back Page 
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Gilts up 
as tap 
stock 
runs out 


Arab-Israeli 


co-existence 


BY MICHAEL BLANDEN 


PRICES of gilt-edged stock* 
moved ahead yesterday after- 
noon after news that supplies 
or the official long-dated tap 
stock had run oul. 

Markets remained uncertain 
ahead of the economic package 
expected next week, though 
there are hopes of a renewed 
downlurn in short-term interest 
rates in the fairly near future. 

The hopes were slightly 
dampened yesterday by a 
decline in the value of sterling 
on exchange markets. The 
pound ended the day with a 
fail of 60 points from Friday’s 
closing level at $1.6570, with its 
effeclit e depreciation from 
December 1071 levels widening 
from 45 per cent, to 45.4 per 
cent 

The exhaustion of the long 
tap. Treasury 15} per cent. 
1996, or which £600 tn. was 
issued on November 11, helped 
the gilt-edged market to end 
with rises of up to i. The 
Financial Times Government 
securities index gained 0.29 to 
38.57 

Tbe market thought the 
Government might announce a 
replacement slock issue 
quickly, though ihe timing 
may be affected by tbe 
expected package. 

Meanwhile. the money 
market saw slightly lower 
interest rates, with rates on 
Treasury bills suggesting the 
possibility of a further cut in 
the Bank’s minimum lending 
rate on Friday from 14? per 
cent. One discount house 
offered to buy bills at under 
the 14' per cent, level which 
would trigger a cut. 


hopes rise 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


ISRAEL responded to the 
' challenge of the mounting Arab 
i peace initiative yesterday by 
: requesting formally the early 
! reconvening of the Geneva peace 
conference on the Middle East. 

! This surprise move followed 
the release of texts of interviews 
with President Sadat of Egypt 
and Mr. Yas^ir Arafat, chairman 
of the Palestine Liberation 
Organisation, in which the two 
I Arab lender* speak more posi- 
! lively than ever before of the 
1 possibilities of coexistence with 
j Israel. 

i In an hrerview with Time 
J magazine the guerilla leader 
spells out his willingness to 
I establish an Arab Palestinian 
State in land evacuated by Israel 
in any agreement, while Mr. 
j Sadat is quoted by Newsweek 
i magazine as offering la negotiate 
| a non-belligerency pact with 
! Israel before the’ Jewish State 
withdraws from all occupied 
| territories a? part of an overall 
j peace settlement, 
j At the same time President 
j Hafez al Assad of Syria arrived 
in Amman for talks with King 
Hussein which are expected to 
concentrate on formulation of a 
concerted approach to resump- 
tion of the US. peace initiative 
by tbe new- Administration next 
year. Later tbis week tbe Syrian 
leader flies tn Cairo to meet 
President Sadat. 


| In response to these diplo- 
matic moves Israel submitted a 


Offshore 

exploration 


To mark the opening of the 
Offshore International Con- 
ference “ and - the Offshore 
International Exhibition at 
the National Exhibition 
Centre in Birmingham to-day. 
the Financial Times is pub- 
lishing a 14 page-s-Tvey on 
Offshore. Exploration. 


draft resolution yesterday to the 
: L T N General Assembly calling 
for a reconvening of the Geneva 
conference, which first met 
briefly late in 1973 In the wake 
of the October War. “without 
! delay ” and without precondi- 
i tions. 

I Bui while requesting the 
J participation of the original 
•participants — Egypt, Syria and 
| Jordan — it made no reference 
i to the PLO. 

■ Subsequently, a group of non- 
. aligned countries to-day proposed 
.that Ihe General Assembly 


m it ted a< an alternative lex; to 
the Israeli one. 

Israel has so far resisted 
reconvening of the Genova con* 
rcienre. and opposed a compre* 
hensive settlement. 

In response to the Israeli 
move the UN delegate of the 
Soviet Union, which with the 
U.S. is co-chairman of the 
Geneva conference, was quick to 
agree that it should hc resumed, 
hut “ with ihe direct participa- 
tion nf the PLO." 

In his interview with News- 
week President Sadat said: “ I 
don't think that there is any 
alternative except Geneva." With 
reference to the approach pur- 
sued by Dr. Henry Kissinger. 
U.S. Secretary of Stale, he 
added: “ Step-by-step policy has 
ended." 

He continued: “As l sec it. let 
us propose a peace agreement. 
First of all a sfate of belli- 
gerency has prevailed in this 
area since the creation of Israel 
28 years ago. 

“Let us end this stale of bel- 
ligerency officially in this peace 
agreement by all parties con- 
cerned. After that, this should be 
linked with complete withdrawal 
by Israel from the Arab land 
occupied a Her 1967." 

President Sadat also said that 
he would not “ oppose " the idea 
of a single delegation represent- 
ing the Arobs at Geneva. This 
confirmed his belief in a collec- 
tive negotiating body as a means 
nT overcoming Israeli opposition 
to PLO representation . 

Neither President Sadat . nor 
Mr. Arafat said anything new in 
substance, but the timing and 
emphasis of their interviews is 
signicant. The PLO leader also 
went further than before m sug- 
gesting publicly that a Pales- 
tinian State established an the 
West Bank and in the Gaza Strip 
might be prepared to coexist 
with Israel. 


£ in New York 


request the reconvening, of the 
: Geneva Conference nol rater " 


- - - x than 

March 1 next. Complemented* by 


I j 

tier. S PrrTimn 


! another slating explicitly that the 
the peace 


jPLO participate in .... , 

• talks. !he resolution was sub- 


; Sl.«e 10 | ShffiSt 

I in- >ni 1 1 ' 1.71 1.63 di* « l.-Mjl di«. 
Snu>nih«i l.sS.J.nO Hit - 4AM.40 -<i« 
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! ALTHOtIGH to-day’s mrftt ■* Novte Hurt!, >nd BirfESl r«lly”S' 
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accommodation (6) 

10 “ Full of wise raws and 
modern — -s” (AYLI) (8) 

12 State Of the racecourse 


6 Car number added to my in- 
dependence (8) 

7 Marks time for one under 
pressure (5) 

8 What is almost unnecessary 
can be irritating (7) 

11 Condition of entry imposed 
by Noah (2. 5) 

14 Where many a schoolboy has 
a dip (7) 
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reveals something about one’s 17 Bad promotion betrays the 
self (3, 5) unskilful golfer (4,. 5) 

13 Fashionable transaction in 18 Cato was reminded daily .that. 
British port (2, 4) it had to be destroyed (8) 

15 The money Is clearly not 19 Statement to the press by. a 

counterfeit (4) beggar? (7) 

16 A bottle of champagne before 21 Loads or refrains (7) 

work will produce a master- 22 Red legend causes difficulty 
piece <6, 4) to foe Irish Police (6) 

19 Divided sovereignty is no 24 Tennis player in -star (*■) 
longer current (4-1-5) 28 Record in a field event witft- 




20 The commander with the 
doctor gets in my hair (4) 

23 No bath for the vineyard 
owner (6) 

25 There’s fish for foe little girl 
below (8) 

27 Former practice discarded by 
the smart show-jumper (3, 5) 

38 Trip for one in a vessel (8) 

29 Neutral perch for the dis- 
honest trader (3, 5) 

30 Prison officers find the gpng 
aboard (6) 

DOWN 

1 Pet term for foe snake (7) 

2 During foe season with an 
eye on 1 down (2, 3, 4) 

3 Shelter for two ducks in a 
Swiss resort (6) 
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• .' Trevor Hmnpftrtef 

ryl Raid and Michael Gough In Edward Albee's ifew^p&r * Granting the Ways/ which opened last night 
. ' - at the O^weri ' • 


estival Hall 
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by DOMINIC GILL 


■ flfy rather cautious judgment was so much, to admire' during have been bettered — superb con- 
the Soviet pianist Lazar the performance—- the. scrap alous ee prion. I also liked the Chopin- 
- . u-mah after his British debut attention to detail, to nuances of esque reverse xiixnax of Vaysage 
th the London Symphony pedalling, the -subtle, control of — dreamy landscape, tenderly 
'chestra last week was in' some tempi, the meticulous balance of picked, out in muted colours; and 
"iall respects confirmed by his manners and themes, "'the sheer Berman’s march like ' tempo 
lo recital on Sunday afteri weight of the presentafion— that ginsto, in place of the more 
. 'on — and in many other .ways it was not until afterwards, when usual saccharin religiosity, for 

andly refuted. . 'the waves had subsidedrihat one the central section 'of Vision. 

Perhaps the reservations- were, n oticed, . and then hayii^' noticed. In the tenth Etude. Berman 

..ter all , incidental, it is began to miss the fa m iliar post- did achieve.. real Satanic splen- 
•' rtainly unfair to -blame concert stirrings of spme'-.of the dour; not one single , blemish, 
irman for the devious work- deeper, darker currents. nor a half -bar's faltering, to stop 

"■ gs of the publicity machine No matter that - Berman does the savage momentum. H5s 
ilcb follows him. and which not always delve deep.'/. On the pianissimo - sonority in Bar- 
' r none of bis making; and sixrfce be is dazzhhgL rahd in monies du soar was no less 
irealistic to blame him for no Liszt’s Transcendental/ -Studies, awesome for its fineness and 
• • :. are than failing to match its- which he gave complete in his clarity than, his fortissimo : 
.-iage perfectly. He is without second half,' he treated ns to thunderous account like his 

- iubt, in his own right — his some of the most ’physically Maseppa, stamped with its mas- 
‘ m, not Richter's or Gilels'— exciting pi antHplaymg^ 'we- have sive martellato octaves, delivered 

remarkable phenomenon- We heard on the South Bank for without the least traces of visible 
» •» r I h -ard playing from him yester- years. Nor was the- excitement effort Two encores sealed, and 
V-i&y of a quality and high in the least purely mechanical, confirmed, the programme; a 
rtuosity rarely heard any- His Feiuc-Follets " may - have Rakhmaninov Prelude, ravishing 
iere: and that, for the moment Jacked a certain satanic edge, in its quiet reserve; and a glttt er- 
quite enough. the moving force of .the music a ing account of Liszt’s arrmige- 

. . His account of Prokofiev's kind of fiendish, flicker; Wt. as a meat of Erlkdmg. at a speed 
gbth sonata (op. 84), on its study in featherligfat ' scherzando which stretched, and once or 
/n massive, thoroughbred brilliantly etebed .in. Whoreal twice seemed to push quite be- 
rms, was nearly perfect There light and shade,- it could -never yon d, every physical 

Elizabeth Hall 

Maria di Rohan by, ELIZABETH FORBES 

' Worm di Bohan. Donizetti’s former discovers his wtfe’s in- in the confrontation with Cbev- 
multimale opera, was ' first fidelity, is only: avert^frecause reuse, just before the end of the 

- *rformed irii Vienna during Chalais kills himself. ■ Tfgs stir- opera. 

ine, 1S43: In ‘ November the ring . stuff is set TfT Chevreuse, a rale composed for 

ime year the work was staged withsome equally sti^ring'ttusic. the great dramatic baritone 

l the Thiatre-Italien in Paris/ especially in the. s^nd^and Giorgio Ronconj’ who also sang 
^isior - this production Donizetti -third acts, by which timeffiefest the pari in Paps, is by far the 
fhn^awrole the second tenor role of has been whittled most Interest: Agof the charac- 

: ~'-?‘finiando di Gondl for. the 'con- basic three characters. ^SJolg ters; his third, act ana. Mdnch 
^amiriilto Marietta BramWU*.; and duet at the end. of Art £ 1 ® jfe eBoPonal gamut from 
dded some music, notably a Maria and Chalaisi lumai pano *2* S ??J? W t0 v i°" 

■riaprano/tenor duet in the third -prayer fn Act 3 and the superb Mdjt .was^jdendidly sung by 
- - -..-.ct It was the Paris version - ana for Chevreuse that follpws Jwiatfaan Summers, whose rich, 
hat Pro 1 Opera presented-^oh Smi-'It, are-all- dramatically apt as y* grant tone^ . eloquent phrasing 

- av in a concert performance well as melodicaHy rewarding, “d «rong rhythmic sense all 

- t'the Elizabeth HalL The :titte : foie, written for t0 - Chevreuse to 


id was originally intended for theatre critics, took exception to 
•'eiltni. Set at the court of her unusually frizzy ’Mir style 

ouijr Xin the action ^involves -and described?he beautiful ^«Ha ^^chSL^he^miSd^S 
duels: in one which has „ “the Verna de T^o in gLjSSSlSS 

jken.place before the. beginning papers.” Maria’s #sic is ex- ruSto ^ 

; the opera, the Duc.de Chev- pressrve as well aif florid, and,.™* slnsers ® at0 - 
'•use killed tbe Cardinal’s pu Sunday Lois KcDonall sang' 
sphew; in the second, the . with due'atteutiqif to line in tbe CoVGITt Garden 
orate ■xle Chalais challenges more pathetic portions of her 
ondl for insulting Maria di first act cavatina and in the 
ohan. Chalais is in love With prayer ahead/ mentioned. The 


aria, nol knowing that she is two - duets wtfh Chalais (tenor),; 
■cretiy married to Chevreuse. sung 'by Aphony .Roden, were 
i the event Chevreuse fights the also well -Shaped and full of 
cond duel as well, in defence dramatic ^meaning. Mr. Roden 
his wife's honour. has * lyrical voice and found 

A third duel, between Chev- some of Chaiais’ music rather 
use and Chalais, when the heavy. jBut he got carried away 



Unmistakable 


Golden Ellipse and 18 ct. blue coloured gold. 
The/ invariably identify Patek Philippe designs, 
They tell you that the watch was finished entirely 
by hand, in the manner practised by Palek Philippe 
since 1839. Tne Golden Ellipse was derived by 
Patek Philippe from the Golden Section, the 
principle which already inspired the design of ihe 
Farthenon.'Tfte blue coloured gold of the; dial is a 
bit of -alchemy .signed Patek Philippe. ■ 
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Gerard 

Souzay 

The distinguished French bari- 
tone's voice used to resemble a 
great Tertis viola, admirable for 
solemn-sensuous Lully, for Bach 
in reflective moods, for 
Beethoven’s “In questa tomba 
oscura ” and, among the music 
of his -own countrymen, the 
flarker songs of Faurd or 
Duparc and Ravel’s bitter-sweet 
Oon-(Atidiotte A Dulcin^e. Sad 
thoughts and slow tempo speeds 
suited him better, on -the whole, 
than carousal, flirtation or rapid 
patter. With jtime ' the velvet ! 
viola quality has lost the "bloom 
and . narrowed.- into plangency 
more like a cot anglais. But as 
[Souzay 'a recital on Sunday 
showed. . therei is considerable 
address in the management of 
what is left. This was not one 
of; the Sunday evenings when 
one -feels the. great red curtain 
is killing the singer's projection. 

.The programme was cleverly 
devised to ensure that the voice 
f-woald have wanned up in time 
for'-. the main work — Schumann’s 
W^teriirfie, Souzay and his 
eyer-adu)irable accompanist. Dal- 
ton.Baldwin, gave an intelligent 
sensitive reading of the cycle, 
expectedly short on the .supply 
of warm tone on which one can 
horipally depend from a German 
baritone, but with insight into 
rffribitfS' lyrics ax well as Schu- 
mann's setting of them. There 
was" a happy run ‘ from “ Am 
leuelitenden Sommermorgen ” 
up to: the flnarsong. which re- 
quires more -voice than the 
singer now has to give. Mr. 
Baldwin reminded us eloquently 
thgt;/ there is more than one 
piano gostiude in Dichferliebe. 

- Souzay started with two groups 
of ITaure- Lovers of this com- 
poser’s songs would no doubt 
haver preferred one of the late 
cycles; but few singers, however 
.experienced, would risk starting 
cold /with Le Jtordm clot or 
.L’Horaon chim&rique. The selec- 
tion' of' early songs was interest- 
ing, ; and for : the most part 
unconventional. . Tbe former 
superiority of slow and sad over 
fast and light was still noticeable 
when. one.compared,.say “ Chant 
cTautomne ** with “ Sylvie ” or 
“Mandoline.”. Much: tbe same 
applied -to a . Poulenc group, 
wh ere the rare 1 y-h e ard “Le Bis- 
paru-”.;and “Jacques Villon” 
were, much more satisfying than 
the. -tongue-twisters. . Jacques 
Leguerney. a younger contem- 
porary of Poulenc, contributed 
for 'the' occasion a new setting of 
“.Come away,! Death” from 
Twelfth" Night- an ornamental, 
hep-romantic page, elaborate but 
pleasing. - - 

• RONALD CRICHTON 
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A tonic to 




by WILLIAM PACKER 

Just as no one under the age in general, actual Festival hard- 
of 30 can be expected to remem- ware', has been surprisingly 
ber much about it, so no one bard to lay hands on, but what 
over 30 who was in this country has been retrieved is not too 
in 1951 is likely to have forgotten well displayed. There are, for 
the Festival of Britain. Cer- example, several shop windows, 
tainly it figured large enough In all full of things we would like 
my own 11-year-old conscious- to. inspect more closely; yet the 
ness — though- 1 never went near space for the cases that might 
the South Bank and took all of have held them up to our noses 
the next ten years to get to the is given over instead to spot* 
Pleasure Gardens, such as they lights - and obtrusive -blue 
were. In the end it proved to scaffolding, 
bo a success : about one in every . Ip this way the substance 
three of the entire population actually available for show is 
visited at least one of the major sacrificed to Ambience, the 
sites and at the' end of the year e&demic preoccupation of 
there was profit enough to con- modern exhibition designers, 
found the many critics. The Festival itself, of course, 

The Festival was indeed an was as much an exercise in 
extraordinary even t, and meant creating Ambience as anything: 
to stand as a symbol of a new- but now the indistinct echo is 
found confidence in. ourselves worse than no echo at alL 
and m the future, and the spirit , , 

of an active, united and creative k ,75 Z - ^ ^ been ,or ®® a 
people. It was meant to be fun, l u prep ^i 

a national treat. The idea of its on a - dreadful, y constricted 


Stockholm theatre 


The Merchant by o 


SSIA TRILLING 



budget, and we are all sympathy. 
But a more straightforward 
show, arranged in a - clear 
for a start and, more seriously, sequence, and showing the 
th* idealism that inrn™*^ iU exhibits not for effect but as 


re-examination, therefore, is 
good, a fascinating prospect. Its 
nostalgia count is extremely high 


the idealism that informed its ..... . . - -- — 

conception, the political and e ^? lt !,’ i i“- ha * rdly ^ been 
social controversies that beset it n,0T *. wHinm to contrive, or 
in the years of preparation, its than the rather 

successes and its belly-flopping tableaux we have been 

failures, its subseqent influences ^ .. 

over art and design, for good and JP 1 -!. i? 00 .? exhibition, 

ilLall warrant close examination, edited by two of the organisers, 
The exhibition now at the V. Mary Banham and Bevis Hillier 
and A. has thus been anticl- (Thames and Hudson. £7 and 
pated with a certain keenness; pbk-i is much more 

unfortunately, the event Itself satisfactory in treating its sub- 
proves a sad disappointment, i?®*- , a dens ® and intriguing 
an opportunity thrown up. antiiology of fact, informed 
Admittedly, the material for- the 0 P4tion and reminiscence, 
exhibition, the documentation, A Tonic to the Nation remains 
publications, souvenirs, ephemera on .view until April 3. 



Leonard Bun 

Peter Lindroos and Heather Harper in ‘ Ariadne ' which opened last 
night at Covent Garden 


Book review 


Coco 


by SANDY WILSON 


Chanel by Edmonde Charles- 
Roux. Jonathan Cape, £6.95. 
392 pages 


Hitherto my knowledge of the 
private life of Gabrieile Chanel 
was confined to what I had 
learned from seeing her por- 
trayed by Katharine Hepburn In 
tbe American musical Coco. It 
was, apart from Cecil Beaton's 
magnificent decor, a truly 
dreadful show, the highspot of 
which occurred, as far as the 
audience that night was con- 
cerned, when Miss Hepburn 
uttered the American transla- 
tion of “ merde " onstage. As 
well as being dreadful, it 
perversely dealt with only the 
last few years of Chanel's 
career, beginning with her 


self told of her origins, she was 
the illegitimate daughter of an 
itinerant hawker, born in a poor- 
house bospitai. and she began 
ber professional life as a music- 
hall singer in the garrison town 
of Mrmlins, where she acquired 
a “protector.” Etienne Balsan. 

From him she progressed to 
the English cnal magnate. Boy 
Capel. who set her up as a 
couturier. Her subsequent lovers 
covered a wide range of class 
and nationality and included, 
during tbe Occupation, a Ger- 
man secret agent here referred 
to as von D.. with whom she 
planned an abortive peace mis- 
sion to. an old acquaintance. 
Winston CburciiiH. There is in 
fact materia! here for several 
musicals, and I hardly fee] that 
either or both of tbe Hepburn* 


as one of 

epitomises, even if only sym- 
bolically. Wesker's new found 


Ulf Johansson and tngvar Kjellson 

I should not be in the least tions have been voiced on both of Belmont But since the law 

surprised if theatregoers tbe sides of the footlights, one way obliges him to sign a humiliating 

world over, and not only in or the other, to the traditional contract in so dome, both panics 
Scandinavia, flock to see The view of the Inexorably vengeful concoct the "pound of flesh" 

Merchant This is tbe name of Jew. Now a gifted Jewish writer clause as the protest of civilised 

Arnold Wesker’s first dramatic has entered the fray armed only people against a state that treats 
foray into the distant past which with tbe weapons of tbe drama- Its Jews as second-class citizens 
was world premiered at Stock- tist and victoriously refuted the or worse, 
holm's Royal Dramatic Theatre obnoxious elements of its model. The joke rebounds on their 
tbe other day. some two weeks Wesker's distinctive achieve- own heads, but a dtra ox macfiiua, 
before its Danish premiere in ment ls t o have written an in ibe shape of the erudite 

the City Theatre in Arhus. It unashamedly pro-Jewish propa- Portia, arrives opportunely to 

has been packing both theatres ganda play in which the didactic - s3ve the day for Anmnin. jj least, 

regularly ever since. element, is cunningly concealed. *F not quite for his Jewish friend. 

More honoured abroad than in He preaches the highest human who Sets “ r ^- deal by compari- 

Me native Fniriand Wesker now an d moral values, vet never at -joj 1 - . Fac ®‘ 1 '> ,lh further shan.e- 
Ws native Englan^ Wesker now ^ Dse of lhe npcd t0 tc „ an fui humiliation, he renounce* 

has a second play (The Four storv j n dramatic terms. Venice in favour of exile m 

Seasons) enjoying a similar ^rj, en poetj c inspiration really Jerusalem. This final -esture. 

popularity at the Stockholm soars, few English dramatists can interpreted, to in - v mind wrongly. 

City Theatre, where, as it so hap- touch Wesker. as one f,r despair, surely 

pens, two earlier plays < The TJe action is laid in Venice in 
Friends, directed by himself. 1563, some four centuries after ““ 

and The Wedding Feast) were the a nti-Jew-ish pogroms in ^N^opnj 

also originally world premiered PcrAuincs GhrS Lsl 

His latest play is a ^erful . ^ dialocl ; e aS a foretaste 0 f hers s smnpliu.ii*. ti.-mr lives a 

archetypal drama, of Shake- l0 C0Die . lt !S now nimust marvellous sen of c-ntmui y 

spearean inspiration, that yet has t vears ,i ncA the infamous :,nd a ^'r.v-lale impetus to 

a life of its own. wholly indepen- p j Bu]I ig ' 5S calljnc on the Staffan Roos's engrossing prnduc- 
dent of The Merchant of Venice. °° T e n =; non. which is based on a 

many of whose characters and ‘ books i e st they endanger the revolvi t3? stage that brings on the 

situations it retains. In short. lo y al L oftheir feHow ritizens man >’ c0]n " rf 1,1 ® h «r:.elcrs as 

it is a deeply felt rebuttal o ^ r V»^ r n 'g* 0 *' scul P. ted « n •« mechanical 

Shakespeare's portrait oi S.V t!,e h . 1 raim t0 tlie,r rotating church-clock. They 
Sbylock. That alone would shvlock the rich Venetian sprlnc t0 l,rp as cai ‘ h sccne 

account for the high regard m loa S n \ a 0 n C k ; r f ^ nd ^f^the 

!!!E 1, v!! , , ,h . , . n e , J. nd _S! h S2! merch,r,..b D »k t p Amonlo, ,h,r,« rou " 4 and 

By contrast with the sleepy 

Jnhnasson's 
ar 

ise the civilised world, both he Bergman-i"" l Hc-ddo'“ , Gof.f^7 nli S 
and Antonio emerge as men of elfTeclive as a '■hyper- 

learning and deep-seated culture aem-o." intellectually alive and 
The plaj opens uith Shylock passionately vonuniUed typicil 
proudly displaying to Antonio Renaissance man. behind his 
the books he has illegally Jewish gaberdine. The physical 
" 0W bn " 3 stamina 'and vocal gymnastics of 
out with impunitv . the actor in creating the faseina- 

Rnwever, offensively dis- ting role of the obstinate hiblm- 
eriminatory legislation still dis- phile. intoxicated with the power 
figures -the Venetian statute- of his own overconfident 
book. Before the end of the rhetoric, command admiration. 
play-> 200 minutes later, both Malin Ek. as the rebellion* 
men will have to suffer for flout- Jessica. Gunn Wallgren as Shy- 
Stuttgart Opera Company to the j n g the law. or at any rate, lock's patient sister Eivka. Anita 
Theatre Royal. Glasgow. The bringing it into ridicule. Shylock Wall as the overpoweringly w-ell- 
company will give two perform- readily agrees in help his h red Portia, and Vila Sjdhlom as 
.__ oc nf Han5 wpm*r Henze's f n® nd . when asked to assist his the plebeian sensualist Nerissa 

T » ° friend - with a loan, in are others in an uncommonly fine 

earliest opera Bouleivrd Soli- his mis5ion lQ ^ ^ m?wss cnm pany. 

tude on March 21 and 22 next. 

Tbe opera is a reworking in 
seven scenes of the Manon 
Lescaut story with a cast of 11, 
a chorus, a corps de ballet and 
children's choir. The cast is 
headed by Sylvia Geszty and 
Rudiger Wohlers as Manon 
Lescaut and Arm and des Grieux 
and is completed by Wolfgang 
Schdne, Roland Bracbt, Martin 
Finke, Karl-Heloz Elcher. Gerd 
Praast. Sabine Bartels, Mards 
Lesins, Kevyn Haigen, Douglas 
Horsacek. . 

Tbe conductor is the young 
American Dennis Russel Davies 
and the producer is Hans Werner 
Henze. 


alike hold it in tbe enlightened with hjm a fanatical love of 

^vcr the yearT o^thfs contend booki In i century in which the mc | an ,, hol) , L -,f .mh^awon 
tious matter, and many ohiee- ,S 

Stuttgart 
Opera for 
Glasgow 

Scottish Opera Theatre Royal 
has announced a visit by the 
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comeback in 1953. and it seemed M VtP -h*,,.,,,.,. 
to me that iLs appeal for the ' vou,d . adet ' UJle Lastin *> 
largely female clientele lay in 


With a subject su vrammed 


proving that you couid be old, with glamour and intrigue, it 
ugly and a woman -and still make may sound strange to admit that 
masses of dollars. I found this book rather heavy 

I don't believe that Chanel Ih^es-Roux^f on etSe “pS 

f er wj« e tnid Go°® ourt winner, seems to have 

^ ♦Jf ,aS -+«^ 0 jK , r 2? ®00d jj eeo determined to produce 

that she washed d .-uterature " as well as a 
to discover tMt it wasKalhjttrtne 0Q ^ biography, and her chosen 
Hepburn who had been chosen *£ is Seething akin to the 
to impereonate her. She had J ^ ncl - ea { Mariner’s. She also has 
been under the uhpression that a0 irri tating hab^t of bridging 
it would be Audrey. occa sional gaps in her story 

This amused me at the time, by firing a question at the reader 
but now, after seeing the photo- to which neither she nor we can 
graph on the dust-cover of possibly know the answer. Still, 
Edmonde Charles - Roux's her scholarship and diligence 
biography, I feel the lady had a are never in question, although 
point It is of Chanel in the I would like to have read a little 
year 1910, and she was quite more about Chanel, the 
exquisite; hard to identify her couturier, and how she and her 
with, the gxim-faced ogress house operated. Fascinating as 
wielding her shears in the final her love-life was, it was her 
illustration. And the book has work that mode her an immor- 
told me all— or nearly all-Mhat tal, and on- this Mmc. Charles- 
Coco left out. and that is a very Roux, despite the great length 
great deai Contrary to all the of her book, sells us a little 
varying tales that Chanel her- short. 

Whitbread Literary Awards 1976 

The winning books of this Bennett, Chairman of Whit- 
year's Whitbread literary awards bread's, at a Presentation Lunch 
were for biography: Elizabeth yesterday at their City Cellars. 
Gaskell by Winifred Gdrin; for In addition, a special award 
fiction ; The Children of Dyn- of an inscribed silver box was 
month by William Trevor; and made in recognition of the work 
for a children’s book: A Stitch of the late Elizabeth Taylor, and 
In Time, by Penelope Lhelv. for ber last novel. Blaming. The 
_ . * ' . award was received by Mr. John 

The winners received their Tayl0( ^ nove list's husband. 

awards — , a cheque for £1,000 The j ud3es were A. J. P. 
each and an Inscribed silver dish Taylor, David Holloway and 
or tankard — from. Mr. Alex Susan Hill. 
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unlike most modem hotels. 
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Most modern hotels are very much 
alike.What they offer in modern conve- 
niences they usually lack in such old- 
fashioned niceties as individual service 
and stylish decor. The exception to the 
rule is the Hotel Bristol 

Of course, it does have all modem con- 
veniences - a TV. in every room and so on. 

But it's 'decorated in sumptuous 
Louis XV style. It's small and intimate- 
only 200 rooms. And the Louis O' Or 
restaurant has a great reputation for its 
excellent French cuisine. 

Its location leaves nothingtohe desired. 
There'sbeenabotelhere,onthecomexof . 
Piccadilly and Berkeley Street for 200 years 


because it's perfectly placed for sightseeing 
shopping, entertainment and business- 
arid the Hotel Bristol has its own carpark. 

The modem facih ties in the Bristol's 
specialist suites give you the opportunity 
to hold a most enjoyable and exclusive 
social or business function, annuai 
meeting or reception in the most luxurious 
surroundings. 

And on top of all that, the HotelBristoI 
takes a positive pride in personal service. 


\ 


■Which, for a modem hotel, may sound 
lintr 


quaintly old-fashioned. 




Berkeley Street, London WLTeL 01-4-93 $282. 
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Christian Democrat rift 


in W. Germany seems final; case in 

BY NICHOLAS COLCHESTER ’ BONN, Dec. 6. [ Madrid 


Brandt puts Danes cut 

Socialist i 


BONN, Dec. 6. 
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countries 
cut by 8^ 


THE SPLIT in West Germany's have since trie<i to repair the be pursued as a renewed coali-i 
conservative union appeared rift. Yet no compromise was ?ore«menL J 


By Roger Matthews 
MADRID 


.THE DANISH Centra! Butt eonmctN otr- 


. tU _J. By OwOwmCe 
wage irtcreaf*. whether - - . • - pi 




final to-niKht The third round Possible on lie key question as The CDU and tne Free Demo- HERB WILLY BRANDT, presi* the present record 11 per cent < v . ^ 
nnai to-mgot. ine irnra rouno whet h er them should be one crats (FDP) have agreed to form ! th _ SoHa!i5t inter* in „, nr effective to- SK 

of exhaustive discussions be- n . ^ cairarvarim nartlamen. a regional coalition Government! 5251-5? *“? Soclaiisx “ .to 10 P.er cent., elective . v iral Bank 


-' D . T -?”"L‘ : ,be P reseIlt record ” p . er “J hwSui Iut noatt tiio.Oet or unofficial strike 




Union fCDU), led by Hen 


German Chancellor. 


.by the Folkcttog on Saturday of hank which 


jmt published by -the 
secretariat. 


Frtu^jbsef Stooss. failed to SSiSSSSSdK £* > ^ S »«*!£* 22? mSJSK The drop to import,^ 

bring the two parties back to- S us 0 has-alreadv indicated that a SPD . Socialist party. D n nng a «.»• l arose after oil and petrol tanker . The price- and rent, freeae agreements. The n *>. e a substantial 

getter. Both leaders now face XSJ 1 SS?2!S<! *hl The Bonn neeotiatinns over a! P2 n ?to “teirlew with .drivers went on strike at the apply from December -1 until- however. P“* ? P «2S^the cS ^^umption In all 

. February 28. covering, the period employers to prevent tne cm of OECU-s ^ 


getter. Both leaders now face mo ; e ^ Bavaria would be the 'The Bono negotiations over a j offirf- driven; went on 

difficult tactical decisions aboul consequence of a' breakdown in new Federal Government coali-l ; end of last month. 

«rhd#h A « nnfl iifhdfl fhOTT CftnirM . ... — . _ _ . 


uuul'uil iacucai uvcDiuiia duuui rnnvnuBTi^ nf »' hrpqkrinwn m Hew rede nil UQVeniment C03Lli- it . " — : — _aui ^ u * loat uuuui. f cwhkuj vvyw^uw imnw — a 

whether and when they should Septal ka” Whither this now tion between SPD and FDP are “nSSLtood to » The Central Bank said the db-ontfl new coHectfce VTO agree, lapse of Ibf v^htp/per flack- * n * BW R^ u Jtri 

move into each other’s territory. Suovre, depends on a vote at a now in their eighth round. There 52? 52£^!^!225?4 of ‘count rate Auction was justi- -menu come into forro.Tfce point Economj Minister .For d«hne m .GW; 2 per tJ 

The failure of the talks puts park eom in March SixnL have been some tough problems "?2!L5 -ded by the inflow of foreign of the price frejtfe^oimvent fc «UP_§w ■ranwjflwMJ America, «hW, 


iuu»« Him cacu uuicin icniiuij. f 0 u QWS . depends on a vote at a now m men eignra round, mere rtTnrr n-^r-r of couni rate reuucnon was ji»u- point ^ durtne ‘ * 

The failure of the talks puts party congress in March. Sunt- have been some tough problems ^^eSent lied b *' the ^flow or foreign of the pnee freeM Jt to pavent kerup SSrtSSS”n?lhe Prlco N ’ , ‘P pir K 

the seal on the surprising larly, a CSU party congress now here— notably the future of a ggjjL ^JSjJTliher" Sd ! exchange since the realignment further unofficial f «tkea.- from the Gorornmrnl n Jf n c °l l iS* ,r J55? t ' a * 

development of three weeks ago, looks most likely, and any national pension scheme which. “JJJ L ESiS&SMParty- ; of European “snake” of float- andernnmng the GoverteienVa Freeao tt!|5r aqd . 6 ® P i M - ' 

when the representatives in the national plans that Herr Strauss because of the slowdown in *j*jg in g currencies in October, when 197T incomes policy, which stake would not sock to «t<md it aner , nst a rl5C of ^ a 

Bundestag of the CSU, the might have would come up for German economic growth, has ™ 1SI P |a ^ - * the Danish crown was effec- to prevent incomes from rising February H J GAP. i 

Bavarian sister party of the CDU, discussion and vote there. become too expensive for its n r 7. k . , T , ut** on ! lively devalued by 6 per cent, by more than six per cent, p year The measures were carneuj gul ^ Impact ef ^ 

voted to break away from the The break-up of the CDU/CSU current system of financing. *^2 ^ ki»vV.L J ins while laBa inst Demschemark. The From the date of the conclusion with the ^iippoct or *ne (demand on Imports vap^ 

CDU in the federal Parliament, united front is' the most signi- Despite the inevitable Left- ™ s ™ q* (discount rate was raised by 2.5 of next year's wage agreements^ Democratic. Kamcai. ' -JeWcroWy In the three 4r ^ 
where for the previous 30 years ficant of four sources of excite- Right strain, there are no signs {£ flSt heid in IP" “«■' on October 5- to pro- TJe price free« is rigorous. Democratic and I North America. ^ 

they had preserved a common ment in German politics at the that these talks will fail. The cjL JSJJPvh- “rit-n War 'tect the foreign exchange Ahhough companies wiU he Peoples parties, wiiiipt -p (JwJinrd and impnrU m 

front In deference to the con- moment The Social Democrai main source of tension arises J/J™. ^debates i reserves. allowed to raise prices as costs gross and Liberal paiw* ® q ,Sr oil and oil prnducu re,e t 

sdderable opposition to the solit Party (SPD) is still locked in from the coalition's narrow ™ -nctures. ' Ttie official foreign exchange of imported raw materials and right and the Communists. In -.Tapia a 

that welled up in both conserva- negotiations with the Free majority. It could need only five Si „ihijb? i>r? of the reserves fell to Kr.iiOm. in input goods increase they will Socialist People t anil dropped by *1.8 per cart 

live parties, the leaderships Democrats over the policies to renegade votes from dissatisfied * ..."L, 1 “J*— 1 * ^isirn^tfid : September, but recovered to not be allowed to pass on any. Socialist parties oppose^ them. Europe the dccllut* v\ 

members on the Lett or Wght to *15.^ £*% Social" ‘ - - ’ ; : — per cml, rcRcctins: boili 3 

. cause a crisis in the re-election “* «e_st oerman -- 0 » : : . ■ rt-mitv! runnlne down n< 

« i i j? ¥ SIK-SSS i Park annov 


The official foreign " exchange of Imported raw materials - and right and 


Bundesbank’s fund flows 
reported to be busy 


of Chancellor Herr Helmul! J*™ 0 "* 1 mn "'” fe 
Schmidt and his new Cabinet on leadership, .and Is aiming t 
December 15. contest most of the posts on 

Additional piquancy is caused to* executive hi elyeciions this 
by the 1 readiness of the Free week. ' 


Paris strikes annoy Gaullists 


Democrats to form coalitions at The suggestion by the party s 
the State level with the CDU. secretary-general, Sr. Felipe 
The CDU and FDP in Lower Gomalez* during his major 


The suggestion by the ^rty’s j gy ROBgiT 


CommunlrtjL - ■ 

«.5Ci thnm 0 dropped by ^.8 per «jit * 
rose^ them. m El|rppp ^ ffJ * 

per ernu, rciluctinc l>oih i 

stantisl running down n ? 5 

A.** * an d thc inlfal imparu/t- 

| V Sea oil production. 

The fall in cnnsumpiia n i, 

three areas was mainly n ^ 

PARIS. Dec. 6 - fuel «>:K and naphthjs. i- 

European area, the total l 

In consumption h ahsi 
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The CDU and FDP in Lower «oraaiez, during his major , .. ^ ^ "• . . , Va ««.niinn i° consumption la ab>j 

Saxony agreed over the week- speech yesterday, that the party ; THE general strike of newspaper strikes to-day. Work stoppages members of the present eoaimon was 3CC nnrt^ tw 

end on a common programme might hare to be prepared to printers here to-day, which in sympathy with • the -printers Government. naphtha, demand for whlrb 


BY ADRIAN DICKS BONN. Dec. 6 end on a common programme might hare to.be prepared to printers here to-day, which In sympathy with • the -prjntera Government. naphtha, demand for whi^ 

and division of responsibilities *««Pt a diluted democracy m ; followed yesterday’s expulsion also hit gas and electndiy.ser- m. Chirac made it plain when near , v » s pftV ^ u 

THE WEST GERMAN Bundes- The Bundesbank’s figures also i n the Saarland, the local Free next year's general election, so ; by police of printers who have vices, the Pans metro and the he resigned that he was dis- f or wh : ch dm 

bank took in some DM2bn. showed a major change in the Democrats voted in favour of that the way could be opened ; been staging a 20-month sit-in State-controlled television. . satisfied with the casual reaction ^tjcltned by 9.7 per cent 

l£505m.) during October in the pattern of long-term capital negotiations with the local CDU. later for parties which are cur- at the plants of the Parisien The charges of manipulation of President Giscard to the proa- Tn J<»ban nanhtha dwuM 

_ r 4-i a..— 44.. mnnaniAni. hatun.n tons m. •_ . . . .1 v u _ i ... H-alt ■ f iWo.o Mns, h -j c haiuhtPHarf I 1 i .1.. i .r . T aft.urinn ulrlArr it FflA III 11 I 


course of the Hurry of specula- movements between 1975 and These developments have' rently banned, -ftas not well iLibere pa] 
tive activity surrounding pari- 1976. During the. first 10 months been on the cards for some time.l received in all sectors. M was j the tension 


have i rently banned, tfas not well ;Libere paper, has heightened have been hotly denied by the pects of a Left-wing victory at the ,o? P neV rent, and Tf 
time, received in all sectors. M was ; the tension between the GauHisT office of President Gittard, -who 197S general election. He intends "J ' A, by 77',^ 
f the ' argued that the party leader- 1 party and President Giscard ] e f t prance for an official visit to lead an all-out attack on the JSJg s„ Nort if 

‘ , ai. ... ... in ' ri'Vetsinn v ^ J I'.mmiiHief nTNonrO In WOIIC In -II’IUI .-rauir j, a 


by the Bu 
Folio win 
of the “s 


Ltt ftm attaek «■ 'the heavy ftirts by 77 ^ cH 

SSSJ^&SSk to 

riiS e re&g nd i n ffir ■*«] 


Bundesbank to-day. the same period this year, there t he SPD and lead to an FDP- which was only ^attemp ting a -^cted M Jacques Chirac as order for the expulsion ol the doing so risks rep.acmg M. JJJ r - ■*"{ 
ring the real alignmenl was a DM1.2bn. surplus on the CDU coalition at the national cosmetic democracy- • the new president of a revamped Parisien Libcre printers, who Giscard d'Estoing as the main ‘ 

“snake” currencies’ ex- long-term capital account. level. At a Press conference. Herr • part3 . a^sed the Government have been protesting against champion of the coalition in the 


protesting against champion 


Demand for- patrol, to 1 


change rates on October 17. The first 10 months gave West The final element of flux in Brandt stressed that be had £ { deliberately timing the eric- redundancies, decided by the eyes of the electorate. 

miwvl. of fkii* imAitv nf Funrlc lnff pjinnmv an rifarol 1 meroonfe *1 n « .1 Vaam « AMfAfl vcifli SY I . _ .. * . 01 * .. . : : _ _ 


f other hand, proved more rqj 
. I ant to reduced levels nf trnnjj 


November. me surplus sine. been strewing over the week- Intervene In the internal j • - . flnD 11OTlftriff w - n could open to settle the dispute, of“ih^"orinte5: : | ccni - 

end. A number of Social Demo- affairs of Spato,"!* added. I the ^tog-unlon^ ija - snokeitne also lltore °triSshavebcen called * The OECD found aibm 

crate-toeir identities remain Me«iw*lte, the negotiating l^th^rent^^f Parif toS? streS to^ay tSuh^didiS for limSrow. anU businewi changes ^ ^e pattemofs 

unknown, but there are said to team chosen by a wide section j ™ ' i OQ i- uoon M Chirac’s new mitla. leaders were fearful that actions national trade In erode on 

■»t d-*i he 50 of them— -have expressed of oppbsUlefn parties to discuss j 34 hours tive as a hostile gbsiure towards would spread. The demonstrators- ing 1975. European imports 1 

NnrWflV HIS Slhms SrriKP support for Oie^ot a new democratic gnarantees with the readera^iriir not ereSTe the President -MT Chirac jf was marched from the Place de'la Saudi Arahi^ for tosiancf. 

IX UI way UU SUipa aw me Social Democratic union to the Premier is expected 10 hold J S”n ‘tte roSorSnitJ S^!e ad pointS^ out had made dwM Sliquc to the Place de ped by 23A per cent., v 

-right of the existing SPD. its tot formal meeting fl .- th - „ fflnve- the 'Gaullists. under theie new POnera. shouting, “down with those of Japan from tfu* 

BY FAY G JESTER OSLO, Dec. 6. Herr Strauss has expressed to-morrow 'Sr. Suarez Is 2 ln “L ir pjoerTtwiiorrow titleofR^mbSttent^urla fascist Ponia.” a tefcronce to country rose by mere than 

. sympathy for this group, which almost certain to reject the m ™ “ >™”5 gSS?! S5 Ren ubli hub fRallv ’ ft* '‘the I nl eri or Minister - Jtticbel cent and those of the U5. 

SOME 300 Norwegian marine according to the union, is their invites speculation that they are presence of the Communist ! 7“* newspaper industry was Kepuniique _ t«aiy o^,^ne jure hv 60 oer cent 

engineers employed on offshore members' demand for a special in. some way linked with his member of- the team, and that . not the only sector to be hit by Republic), intended to £gmln Pomatowski. ^ rent 

veSelvmaMvin theNorthSea. P a >' and conditions contract for national ambitions. The group will probably lead to further j — ^ • - - • • - • - V : ^- r 

Irf S£!J V SwnfpM en si neers on offshore ships, has formed in reaction to the delays. . .. ; ” ^ £st ‘ ■ ■ ■ ■ n - SSL ' HZ 

are due to strike from midnight ^hipow-ners’ representatives sPD’s supposed left-wing ten- The regional issue also came 1 tTV._ - _ -- _ _ - - - T - llriN ^ s Its Jni ports frmn 


the surplus side. 


Intervene In the internal 


j* I ant to reduced levels nftrunj 

tTt adds. Tens, of thousands ^jjvitv and went up bj 5j 
of roaring demonstrators cpnt m EurDpei n. 4 ^ 
marched through central Paris in N . orth America ami 9S 
♦ protesting against the eent ^ jjjpan. 


Norway oil ships strike 


BY FAY GjESTER 


OSLO, Dec. 6. 


__ rt j.„ .^ik. Ud9 IUMUCU All 1UI.UUU IU LUC 

are due to strike from midnight -Shipowners’ representatives SPD’s supposed left-wing ten- 


to-night. The dispute will force claim the dispute is chiefly about denotes. The surprise here is to the forefront again when Sr. 

1/10 V AMm A« ti n Vi Kf a#I >1 m. <1 .m ■ m « _ D — ■ _l._l.jh _ 


about 100 Norwegian-owned differential between rates for that there should be such a Suarez received to-night a five- 
supply ships and two crane ships engineers and other officers.' reaction in the party of Herr man delegation from Catalonia, 
to return to port, but production Both sides agree that business Schmidt— an SPD in which left- This followed violent clashes 
on North Sea oilfields is not ex- could be lost to offshore vessels wing disgruntlement would seem between- polled, and 1 - demonstra- 
pected to be hit from other countries if the more likely. than disgruntlement tors tit. the Basqtte provinces. 

The main issue, at stake, strike lasts long. m on the right •. For the -Catalans, fhe main 


Europeans dela^ UM arms talks 


BY MALCOLM RUTHERFORD 




BRUSSELS, Dec. 6. 


'• U.S. imports from Atarru 
rose steeply— by 45 per m 
while Its imparts from 
increased 55-fold, albeii 
very low base, and from 
zuela by 23.6 per cent. - ' 

European imports from.J 
major traditional sources 


more likely. than disgruntlement tors In. thetfasqtte .provinces. . the OPENING of a dialogue pressed disappointment atjthe directors some time nett springs! considerably. From Kuwait, 
on the right • 1 For the _-<^Mtens, -flie main • ^ Sw ecu Euro p^andtte UJS.*oti delay. ‘it was generally agreed with a view to singling out speojwent down by more tban^ 


For the - Otmans, the main 1 between Europe' and the U^, on delay. ’ it was generally agreed with a view to singling out spectW went down by more toan« 
tesne fa iheir demand for pro- ■ mW} equai erchange oTarnis that the'EFfi bad stiU not com- fic projects m which ttere cent and from Libya- by 3, 
sr !S purchase across the Atlantic has pleted enough work to aUow dis- Wight he U^.-EuropeatL««pera. cent The only exccptiM 

meirt cffOeir vwn Pa^iainent. {j^ postponed until well into missions with the TLS. to begin iion, or. where the U^. might be Iraq, whose exports to 

w existed before the . Civil ne ^ year, followtog the -failure to the near.Jfoture. In practice, asked to buy outright ..Even if European area of . OECD. 

War - - of the Europeans to establish a it has still produced no specific thi* meeting- were successful, by 13 per cent Japan 

joint negotiating position proposals an which cooperation however, its decisions would imports from the Middle Ei 

j : » This emerged today from the with the UiS. would be possible, still Save : to be approved, by: by .13 per cent from Kuwil 

VtOOQWIU Sttown meeting of Defence Ministers of The Group was fonried with the Ministers and tills is unlikely by . nearly 10 per cent 

• the European group, which twin, purpose of establishing a to happen' before- September. Iran, 
a., rofnlonp - | includes all European members joint European arms procure- The dialogue with the U.B. could xjpi addg from Bn^b: ] 

IU 4 1414113 of Nato except France and Ice- ment policy, and of negotiating then open. next autumn. Chafrmaa of the Inlonud 

, land. The Ministers were re- with the U.S, on a more balanced The other notable feature of Enernv Agency said to-dirl 

nV T1PW TTlilVnr 'viewing the work of the Euro- flow of arms traffic between the today’s meeting was the ad mis- ^ efficient conservation u 
alj UCvy 1114jUl :pean Programme Group (EPG),- two sides of the Atlantic. At sion of PortugaL The invitation w us is needed to n3 
BARCELONA, Dec. 6- formed last February in order present, European arms pur- to the Portuguese to join had fte industrialised world’s d 
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BARCELONA. Dec. 6- rorraea last renruary in oraer present, x.urupeaa arms put- we ructugue 
r i t0 bring about French partlcipa- chasds from the UB. outnumber been -on the t 
** »*w Mayor of Barcelona ^j on arms procurement ques- U.S** , purchases from Europe by group was form 

took office to-day in what oppo- ti 0Ils . abdht 10 to-1. this fa the first t 

sitioa sources saw as a gesture Although Mr. Fred Mulley, the .The EPG will meet again at taken up. Portui 

of goodwill by the Govern- British Defence Secretary, ex- the level of national armaments j'oined. the EPG. 


ism 


ment towards the regional } 
sensitivities of Catalonia. 

“* l am a mayor who has been 
named to govern the transition 
from an authoritarian regime 
to a fully . 'democratic one,” 
said Sr. Jose Sodas Humbert, 
a 39-year-old former official of 
the state-run labour unions. 
He displaced the recently dis- 
missed Sr. Joaqnin Viola, who 
was not noted for his sympathy 


Milan radicals avert party split 


BY ANTHONY ROBINSON.' 


ROME. Dec. 6. 


recent v as in Europe, and the pi* 
oil is twice as low as in E® 
Mr. Etienne DavigncnofBei! 

« • ' • “ id 

|||f "Unless something draft 
III II done by the indurtrii 
.'countries {to cut oil depeu* 
in the very near future. 
icc. 6. I w m come to need more oi! ! 


A MEETING of party _ leaders a speech to local .party activists party’s future strategy with re- foro^e^resoi^ces/^ 


nussea Sr. Joaqnin Viola, who to-day aven^ a potential split in Bologna this week-end, how- gard both to the Socialist and R „. 

was not noted for Ws sympathy to the Christian Democratfa ever, that the new pressure to the Communist parties. As one I" Davignon oom 

to Ca talan regionai assertive-., between the traditional party change the party into an essen- of the fathers of the centre* left ou t producers also 
ness. , • " and the- new anti-Communisi tially conservative party must be coalition, he b expected to lndl- 111 maiiwaaiure ■ 

Reuter ' radicals, who recently ' won con- resisted and underlined once cate the sort of political alliances economic stability, wiiioij 

4 tool over the party machine in again the popular, democratic which the party must seek, to ? e Jeoparoised^by a nwj* 

— ■- ", Milan. SIg Benigno Zaccagnini, traditions of the Christian Demo- -move from the present transi m price of mL'Hesw 

t, * j- I , ■ • tito party secretary, received crat Party as a whole tioual phase. - western countries must * 

Homos disrupt rail assurances from Si*E- MawkM de But Sig. Zaccagnini’s leaflet. Some political observers here help them deve W 

• • -fix. r - • Ca rolls, -the Milan leader,; that be ship is expected to come under believe Sic Moromav h*> nw. ©c 01 ™™ 3 ® 5 to an 

service rn Lisbon . has no intention of. attempting attackat- the highly important ®0 that they do not fw 

a . to split the party but- will eon- national councll- meeting which panns to take over .post ol they have a generation » 

By Our Own p>rrcspond«7t tj T , IIP> ^thin the party, to try starts on Friday and art which secretary from Sig. Zaccag- of them during whldi tW 1 
- LISBON. Dec, 6. to persuade the -leadership to the President of the National- 11 ™ and to head off . the rival work out their policy, a®; 

BOMB explosions disrupted assume a toogher stance against Conned Sig. Aldo More, is ex- candidateship of Sig. Arnaldo ^ they fail, they will W* 

morning commjuter rail services the Communists .-and even con- peeled to make a key speech ForJani. policy, no oil aod no bi 0 ® 

between Lisboa and the seaside sider joining' the Opposition if outUning hi* ideas on the future The outcome of the council At -the same time, to" 
suburbs of Cdseais and Estoril necessary.- - ' . • j . strategy of ‘the party. meeting could Indirectly affect nised there. was «l "deep# 

for five hours [to-day. Two small On the basis of his assurance This speech, which follows six the present Government whose logical block ” to be in 0 ® 

bombs on another suburban line that, he would work within the months of silence since 1 he Prime Minister, Sig Giullo and that the oil product 

caused no damage. party, the proposed disciplinary stepped down as Prime Minister Andreotti. is currently in Wash- proposals from the 

Police said they had no clue to measures against Sig. de- Carolfa- after last June's general elec- ington. The council meeting will asking something of. ^ 
the identity off those responsible have been dropped. . toons, is eagerly awaited as an also inform the party or the re- doing notirihe 4o refer® 

for the bomb attacks, Sig. Zaccagnini made clear in indication of his thinking on the suits of this visit, selves" 
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Today Barclays International opens 
a business development office in 
Rotterdam, Europe’s largestportand a 
major commercial centre for Northern 
Europe. 

The new office will specialise in 
services for corporate clients in the 
Rotterdam area, and will complement 
Barclays KOL & Co.N.V, and the 
branch of Barclays Bank International 
alre ady established in Amsterdam. 

Contact our business development 
officer in Rotterdam, Rudolph Jurgens, 
at the address below. Oj; alternatively 
getin touch with our International 
Division at 168 Fenchurch Streep 
London EC3P 3HRTel: 01-283 8989. 
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DISPUTE BETWEEN GREECE AND TURKEY 


BY DOMINICK ). COYLE 


ANKARA. H 


RENEWED 1 
prove the pre 
relations bet 
! Greece, over 


FFOKTS to >a- sifln,"- the Goremment hereto Mr. CaglayaugU was asked to Association Agreement with the movement for workers 
snt badly-otrained understood to have agreed that comment specifically on the Nine. .. 

pon Turicev" and its ' controversial nil exploration recent Diibllc rail, hew Ant, n*« . ..» „• Turkey and tna oorara 


een Turkey -and its coDttoversial od exploration recent public call , here lor an Ankara’s relations with Bros- 

mth the Aegean vessel Sismik I. .will. not .be sent immediate UDI by the Turkish sels' right now “could not S he aiciired by prosr*^ 

thp deadlocked back into disputed- Aegean Cypriot Administration. Th* ?“ over a lfl-year Peti^ 


dispute and j the deadlocked back xpto disputed- Aegean Cypriot Administration. The caU worse..”. Mr. Caglayaagil said moZ flwt of thfe-moi*, 

Cyprus questipn. -wiB-lw made w-aters pending the outcome of came from Dr. Necmetxin and In present 

rn Brussels tidf week when the bilateral talks. j Meanwhile, both Erbakan, leader of the National Government wouldb^toroS^to wS^ 

Foreign Min&ere of the two sides have pledged to ‘Mirette" SaWation Party, an important suspend ite obfiSSoM SSS iS 


w.s kksoS irat sarcra jssawa 


The two Mepit 
tries appear fin. 
course for formal 


ney WIU doui ue or ua me wiicumc ai uns uetjv wuveirimieut. flu. . uagiayancll UIlUl SUCfl date an th* ..h tali 

j there for the «AW ^ Ministers I tlatfons. replied: . ^ jnTof SJ aaSatimf tS5S°E mated M^'FrELtil 

! Council meepi. - ~ “The Government has a pro- nmrSe «>ctoti( on returns to ^ currently: to A 

— 'jPxterranean cotin- the TurHah Foreign Minister, in gramme presented to the .Par Turkey, which « ♦„ ^ elr remlttatieM p 

Anally - to. he vrir a wide-ranging interview here lament in which Cyprus is well takrifa^ krst £er > vltal elen “»i ** Ww 
sal bilateral nego- with Financial Times..wouid defined. It rematoTvaUd if and {^tariffs moVeclSylrith roe *"&:} 


course ior iorcuii nvwu j-v rvui«uus vaiia it arm ins- tariffs nmrp pinuin 

nations, following the recent not be drawn tin specific details, until it is amended by arrange- Nine's ^ ^Common ^din* account 

unexpectedly: roccesM [meeting bid he indicated a new jnoOd of ment bcoyeen the partners in on January 1 hasSS? - Wllh tte ;-» r ?SS 

of senior officials in Berne,, at qualified . optimism that the the Coalition. Thus, a hi-Mnsi crim MrfMinli 5 on pressing that an -AsSfiicfatio^ . 


! of senior officials in Berne,, at qualified . optimism that the toe Coalition. Thns, a bi-zona! for additional to»t an -Atoocfa^ 

( which the Greek side, accepted Aegean question at least could. Federal State is still our policy meeting cannot {l 

the principle, that the territorial now move - on.- to practical nego- for a final solution to the Cyprus SS TartiS 0 a Xl tt ±?^ before toe W*JBa* 
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AMERICAN NEWS 


? (^Importers' ' 
Dsijjj-lead in car 
ii ij, sales gains 

if 

- Jay Palmer; . _ 

NEW YORK, Dec. 6. 

• . HE SALES gains of new im- 
, Srted cars in the U.S. have, for 
• • •' • e second month running, com- 
etely outstripped those of 
' .."jmesiie car companies. 
.. ovemher sales of foreign-made 
its in this country rose 28 per 
rot.,, compared with a mere 5.6 
n cent rise reported collec- 
.. rely by the four U.S. car 
‘ . akers. • ••• 

. .'’However, unlike the" sales 
wm reported by the importers 
jring 1974 and the then severe 

ilrol shortages, this two-month 
irge may not necessarily reflecr 
continuing trend. For one 
ting, the comparable October 
.. od November in 1975 was a 
eriod of exceptionally weak im- 
/ acted sales, during a. strong 
, . 3 me stic sales upturn. 

,. What is now very evident, is 
-. . tat the importers have been 
, ' iven unexpected help by Ford 
■. "otor*5 production problems, 
■■ uring its strike and sub- 
. tquently. When Ford regains 
- s strength, which should not 
ike too long, the ' importers 
. uild And themselves, back at 
jtiare one. 

' Although the importers dearly 
; aowed the strongest gainst they 
' '--ere not alone in collecting 
xtra sales from Ford’s troubles/ 
-luring November, General 
- I o tors. Ford's principal "rival, 

* " Iso surged ahead with its sales 
or the month rising 15".9 per 
■ ent 


Vance anxious for progress 
on SALT and Middle East 


Agreement 
reached on 
New York 


BY DAY© .BELL 

MR. CYRUS VANGI^ 'the'incom- 
ing Secretary of Statei plaees the 
highest priority tin getting the 
Strategic Arms Talks.: (SALT) 
“out of the ■doldrums’’* In the 
nest few months. -At the same 
time he believes that’ 14 a ; re-entry 
window appears to- be‘ opening ” 
In the Middle East an* that U.S. 
diplomatic efforts there most be 
intensified. 

These are some' affthe points 
to emerge from a whte-.ranging 
interview - with the jievr. Secre- 
tary of State, held Just after his 
.appointment was atywitocpd on 
Friday and published, iti;? U.S. 
news magazine this Tnermng- 

Dn other matters. Mr. Vance 

says he- favours a^return to the 
Kenned y-Jbhnson poll cy^bf freez- 
ing all arms "sales' tol'. S outh 
Africa, favours a more "relaxed 
approach to Communist parties 
in ■ Western Europe; notes that 
it is. “terribly - important” to 
keep the North-South dialogue 
going and urges primary pro- 
ducers tel find “ areas of .mutual 
interest rt with " industrialised 
nations as soon, as possible- 

Mr. Vance says that -the first 
challenge for the- hew adminis- 
tration is more cl oselylto. "define 
what the Russians believe they 
mean by detente. Like' Dr, Henry 
Kissinger he appears v fb* believe 
that detente must be '“global." 
which would not preclude poli- 
tical competition - but vcbiild role 
out. .such things as : the-- "recent 
Soviet intervention In; Angola. 

in particular Mr-.V Vance 
believes that the Belgrade con- 


ference next year" - oh the im- 
plementation of the ..Helsinki 
Agreement ' is ■ “ tremendously 
important ’• and that .Western 
nations have been excessively 
timid in the way that they- have 
approached" the. issues arising 
fro mthe Agreement He also 
says that it is time for Western 
nations to formulate a common 
position on the problem of the 
growing "technology transfer” 
from West to East- 

The Secretary— designate says 
he might avail ‘ him self of. Dr. 
Henry Kissinger’s assistance in a- 
crisls but that he does not intend 
to call on him- immediately. 
Arab moderates appear, he 
notes, to be in control in the 
Middle East for the moment, 
which would give the US. an 
excellent opportunity to" make 
real progress provided that 
internal Israeli - political prob- 
lems do not restrict the Govern- 
ment in Tel Aviv. . 

Perhaps- because negotiations 
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are still in progress. Mr. Vance, 
is circumspect about .South! 
Africa, except to express hlsi 
commitment to black majority 
rule eventually. 

- But be clearly favoured “mofe : 
open” communication with 
Communist parties in Western 
Europe^ and suspects that Com- 
munist participation in Western 
"governments may cause more; 
problems for the Soviet. Union 
in its relations with East Europe 
than within the Western 
Alliance. 

The penalty for failure in the 
North-South dialogue, he says, 
will be confrontation and retalia- 
tory economic actions between 
North and South which would 
have dire consequences for the 
world economy. He does not 
favour the linking of commodity 
prices to western export prices 
but ** areas of mutual interests 
must be found as quickly as 
possible.” 


Businessmen optimistic 


A PICK-UP. in TJ.S. business 
activity is expected next year by 
the nation's" manufacturers and 
some of its leading economists. 

An informal survey taken .by 
the National Association of 
Manufacturers - (NAM) at the 
trade group's anneal Congress of 
American Industry in New York 
found that 94 per cent of those 
business executives questioned 
believe that . business . will 


NEW YORK, Dec. 6. 
improve next year. ’" 

The NAM survey also found 
that 76 per cent cf those ques- 
tioned expect as much as a 5 
per cent rise next year in the 
gross national product, 85 per 
cent expect their companies 
-next year to Increase production, 
and 72 per cent, expect their 
companies to increase capital 
spending. 

AP-DJ - 


By Jay Primer 

NEW YORK, Dec* 6. 

NEW YORK "CITY and State 
officials, together with leaders 
of -the city's major municipal 
unions, have at last, after a 
weekend of hard bargaining, 
reached some kind of agree- 
ment over what any new pact 
to solve this city's longer-term 
financial problems should look 
like* : 

Bat while this basic agree- 
ment .docs represent a very 
real breakthrough in terms of 
the longer-term fight against 
city bankruptcy, it does not in 
any way help to solve the most 
immediate financial crisis fac- 
ing New York. 

The city now has exactly 
nine days left before expiry of 
Its own self-imposed deadline 
Tor paying off the SI bn. of 
short-term debt held by small 
investors. The city's morator- 
Inm on capital and interest 
repayment of this debt was 
thrown out by tfae courts. 

In terms of finding the money 
to pay off this debt, it still 
seems a stand-off. While city 
and state leaders fight aga’nst 
demanding more federal aid, 
at least until Jimmy Carter 
takes office, the eity's unions 
and its creditor banks are in- 
sisting that they-cannot should- 
er all the extra burden. 

Given that New York Slate 
is" in no position to provide all 
the -necessary fnnd'ng, many 
now argue that there is really 
no alternative to begging for 
increased federal help. 


Carter qualifies 
aide’s remarks 
on tax rebates 

BY JUREK MARTIN, U.S. EDITOR WASHINGTON, Dec. 6. 


MR. JIMMY CARTER this, morn- 
ing somewhat qualified the 
assertion of the man he has 
chosen to run the budget office 
by stressing that he had still 
not made up his mind whether 
to institute a tax' cut to stimulate 
the digging U.S. economy. 

Yesterday Mr. Bert Lance . Said 
in a television interview that a 
lax reduction was “ almost a 
certainty " early next year. Later 

he told the Los Angeles Times 
that it would probably be in the 
order of magnitude of about 

$15bn. and would probably take 
the form of a rebate on 1976 
taxes, ratber than a cut in per- 
manent tax rales, because this 
would bave the quickest impact. 

'Mr. Lance also. suggested that 
the action of the incoming 
Carter Administration would not 
be limited , to a simple rebate, 
but would involve a package 
embracing investment credit for 
Industry. He said that the car 
industry, in particular, needed 
incentives to spur investment 
in machinery and equipment. 

Two other members of Mr. 
Carter's inner circle of economic 
advisers, both of wbom are still 
under consideration for senior 
Government positions. also 
advocated tax action. Mr. 
Andrew Brimmer, the former 
Federal Reserve Board member, 
said that a tax rebate “ would 
be the best thing to do early 


in 1977,” while Dr. Alice Rivlin, 
head *of the Congressional 
Budget Office, suggested that 
more Government spending on 
top of a rebate might be neces- 
sary. 

Even Mr. 'William Simon, the 
outgoing Treasury Secretary, 
said in another interview that 
if economic stimulus were 
needed “a tax cut would most 
certainly be my first choice 
rather than an increase in 
federal spending." 

Nonetheless, Mr. Carter con- 
tinues to play the game very 
closely to bis chest. Afier votinc 
for his brother. Billy, in the 
election for ihe Mayoralty of 
Plains (papulation 6S3t to-day. 
be said he would *' not gn as far " 
as Mr. Lance and would take 
no decision without prior con- 
sultation with Congressional 
leaders. He would also wait until 
the final indices for 1076 were 
available, 

One more consoling report 
was produced over the week-end 
by the Conference Board’s eco- 
nomic forum of 12 leading eco- 
nomists. who remained 
cautiously optimistic about next 
year. 

They predict real growth of 
4.S per cent., average unemploy- 
ment of 7.J per cent, and a 5.6 
per cent, rise in the consumer 
price index. 


Argentina 
inflation 
now at 319% 

The cost of living index in 
Argentina rose by S per ccnL la 
November and reached 319.3 per 
cent, so far in the year, the 
military government lias said. AP- 
DJ reports from Buenos Aires. 

Economy MiniMer Jose Martinez 
de Hoc said after releasing (be 
figures that the increase came 
because of higher food prices. It 
was tbe fifth monthly consecutive 
cost of living increase since June 
when the rate was at a year's low 
of 2.8 per cent. Private economists 
say that the 1976 inflation rate 
will be at least 370 per cent, or 
35 J2 per cent, higher than the 
334.8 per cent, record rate since 
inflation statistics began in 1914. 


Aid for Philippines 

The U.S. will give the Philippines 
about $ibn. in military and 
economic aid during the next five 
years in exchange for continued 
use of military bases in the 
Philippines, Government officials 
said in Washington. Reuter 
re pan 5. The proposed treaty, 
which must be ratified by tho 
U.S. Senate, is expected to he 
announced in the next few days. 

Helicopter contract 

The U.S. Army has said that it is 
delaying its announcement of 
whether Boeing or United Tech- 
nologies is the winner of a 
multi-billion dollar contract for a 
new helicopter programme, AP-DJ 
reports; frnm Washington. 

The contract will cover the pro- 
duction oT l.lrt? helicopters known 
as Unas (for utility, tactical, 
transport aircraft system) which 
will be the Army's major heli- 
copter for carrying troops into 
combat. The programme will cost 
the Army an estimated S3. 37b n. 




GRENADA ELECTION 


No surprises 
expected I 


BY TONY COZIER IN BRIDGETOWN Y-N 


• THE COMMONWEALTH 

Caribbean has produced some 
surprising election results this 
/ear with the defeat in Barbados 
if Mr. Errol Barrow's 15-year-old 

-Government, and in Antigua of 
Ur. George Walter's admihistrar 
don. No surprises , are expected 
. in Grenada’s election, which 
takes place to-day. 

. It will be the first election 
there since the island and its 
110,000 inhabitants gained full 
' independence from Britain" early 
in 1974 amidst considerable 
■" internal unrest and a' prolong^ 

• general strike from which" the 
economy has not yet recovered. 

- • * Those who organised ■ opposition 
'to independence ;then did so 

. because they were apprehensive 
of the unpredictable leadership 
of -the Prime Minister, -Mr.-. Eric 
Galry. The same fears.:. have 
ragain brought 4bout a -united 
front of three opposition parties 
to fight this "election. • . 
They make strange bedfdJowsL 
„ r The parties concerned are . the 
' New Jewel Movement (NJM), a 
radical; left-wing group' with a 
.strong intellectual base, and two 
conservative; middle-of-the-road 
parties, tbe Grenada National 
Party (GNP) and the United 
People's Party (UPP) which 
have amalgamated, for the elec- 
tion, into an organisation calling 
itself the People’s Alliance. 

Only one common factor binds 
them — the desire to remove the 
mercurial Mr. Gairy- and his 
ruling Grenada United Labour 
Party (GULP) from office.-- Thcy 
realised that the mdjor issue of 
tbe campaign would be the 
Prime Minister himself, and that 
most opposition votes would be 
as much against Mr. Gairy as for 
anyone else. Rather, therefore, 
than, split votes in the various 
constituencies they have devised 
an arrangement by which . the 
NJM . will field candidates- in 
eight of the 15 seats with tbe 
GNP and the UPP sharing the 
other seven. . ..." ,- :" 

Domination 

. It will be a straight fight 
aelwcen Mr. Gairy . and .his 
jDponcnts. There can be no 
louht that his Government has 
riicircted many of its supporters 
tlnce it swept 14 of the 15 seats 
in the House of Representatives 

• In the last election in 1972. but 
it is. doubtful whether .the swing 
well be a serious enough to chal-" 

- tenge its domination, let alone 
remove it. It is true ‘that Mr. 
Gairy’s record and international 

^reputation are shocking. . He 
■" has been called the Idi Amin of 
the Caribbean an dp resides over 
a Government' suffering from 
chronic economic problems... He 
has sho*jtm-himseH f6:-he:an un- 
9 rt ^predictable, authoritarian leader. 
Si 111 * D the two decades while be^ 
| v’bas presided, over Grenadian 
politics he has been surrounded 
,,,'by controversy. Under British 
colonial administration, .he was 


Mr. Christian, a Guyanese by 
birth, started ' ‘proceedings 
earlier this year l.for illegal 
entry into Grenada agates three 
American citizens, wanted by 
the FBI on frand charges. Mr. 
Gairy ordered him to -.drop tbe 
case and, when the ^Attorney- 
General refused; he hiifa&df was 
declared, a prohibited immigrant 
and barred from ; entering the 
island. The three men new are 
running a busrae^^ox^ St 

George's and Mr. -.-CJmstiah is 
back in his native GetttgetdWn. 


Powerless 


. The opposition bas been- 
■powerless to. check. Mr, Gairy’s 
extravagances r "and has . com- 
plained of, unfair election prac- 
tices even before a ballot "has 
been cast-. It. says thatjGULP 
has. -taken, time on /Radio 
Grenada for campaign? broad- 
casts without the. saimf facility 
offered, to the . Alliance; and -it 
says that the Government Print; 
ing Office is issui* campaign 
literature" : nri bteall of ' Mr. 
Gairy 's party,' an/ that Govern- 
ment vehicles asp being nsed -to 
publicise meetings of GULP and 
to convey pernHe to them. 

Mr. jGairy'jyfupporters respond 
by stating .tfcSt. tbe Prime Minis- 
ter dote need to resort to 
such lactips to wim . They have 
seen his-- - influence- endure in 
Grenadttffor more than 20 years 
through^ thick and thin — defeat 
for thfitn is out of tbe question. 
Certainly the general, feeling is 
that the Alliance does not have 
much chance of creating an 
upset - 

Even so, the performance of 
the*" NJM candidates will be 
closely watched. IE they do welt- 
it would shake Mr. Gairy 's self- 
eonfidenefc Jt is the first time 
that the group Is contesting jin 
election and it will be a test 
of its strength. Its far left 
dogma may have left some 
voters a little apprehensive hnt. 
in. the five years of its existence 
it has organised itself well in 
areas where Mr. Gairy bas been 
traditionally all powerful 

Whatever, the results. Grenada 
is . unlikely to overcome its 1 
pressing financial problems. 
Although two important export 
commodities, nutmeg and cocoa, 
are ' fetching excellent prices, 
the once-thriving tourist indus- 
try was crippled by the unrest 
of three years ago. The Govern- 
ment did nothing to encourage, 
a resuscitation by supporting 
the UN resolution last year 
condemning Zionism. Wealthy. 
North American . Jews have 
crossed Grenada off their list 
of holiday resorts 

Banana growers, providing the 
largest single export crop, haye 
also gone : through trying times 
with falling production and finan- 
cial headaches created by . the 
declining value of sterling. - 
- Although official statistics are 
either unavailable or not entirely 
reliable, the Government. ' ft 
thought io -be operating on -an 
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public funds and the constitution 
was suspended in 1962. Yet he 
has proved a resilient- politician, 

’ bewitichlng the masses to such 
aa extent that his party has won 
.the last two elections ,by massive 
'margins. Having achieved inde^ 
-pendency, he is very ' much his 
• own boss. r.' . ' 

Two reemit episodes have fllus- 
ft-ated Mr, Gary's disregard for 
anything that sfahds"Jn"hi$- way. 

- Toe first- jnvolv.es 'a' former 
. superintendent of police, Mr. 

Innocent Belmar f the -second the 
former Attorn ey^General, Mr. 

:. Desmond' Christian. Mr. Bel mar 

- was stronj^y criticised by a Com-, 
mission . of. Inquiry -into alleged" 

, police- : brutality ; at the. time of 
-the -pre-mdepcpdence disturb-, 
apees, and subsequently removed 
from - office -tm - its recom- 
mendation. *-But be^was warmly 
and publicly praised by hft Prime ■ 
Minister at the -time, , i nfl „■ has 
been "Chosen" by "Mf. tiairy per-, 
ronsily as 'a- cajuydato,.for,-hls 
Baity : in "thercoking electloni ; 


commercial banks, of. up to East 
Caribbean SSOm. (about £*L5m.-); 
A report from the Inter-American 
Economic and Social Institute 
recently estimated that Grenada 
would need a minimum of 
EC$5m. annually to support its 
budget, Mr. . Gairy is hoping 
that the. money will come from. 
Britain, which has already ath 
nounced a grant of ECSIOra. over 
’the next. two- years, and ..frou - 
international agencies such ; a 
the World Bank and the Carib* 
bean Development Bank. 

However, it 4s very difficult to 
find anyone' in Grenada, who: 
speaks optimistically of the 
future. - Even . Mr. Gairy, who 
ohcA described himself as “ the, 
eternal; optimist," roust he dri- 
appointed with the results of hts 
island nation’s, first two years' of 
independence. Unfortunately, 
there is. nothing to give hope of 
-any significant improvement _ if 
-his Government is returned to 
powee; - as is expected, * 
December 


1975 revenues. 



Cooper Industries turned 11 years of 
experience with jet-powered 
h compressor into an aircraft service 
| diversification. It now accounts for 
I over 24 percent of our sales. 

•-'• i: -W 1 ? 70 / the number one maker of pipeEne cpm- 
presSOre, Cooper Industries, diversified into the 
aircraft servicing business — repairing and over- 
. hauling jet engines. 

- - How did we get from pipes to planes? 

In our energy divisions. Cooper Industries 
had pioneered the use of jet engines to drive gas 
pipeline compressors. So we already knew 
something about jets. Their economics. Their 
engineering. And what kind of service a 
customer with a sick jet engine expects. - 
By moving into aircraft services. Cooper 
Industries got die benefits of diversification • 

V -without all the usual risks of going into a totally 
unfamiliar business. 

.. We spotted an opening 

Before getting into the business, we knew that 
• there was a need for a strong, medium-sized 
service organization — positioned between the 
" huge engine shops operated by the major 
■ ' airlines and the small independent shops 
usually too small to do. a good job on jets. 

: We built our aircraft operation. Cooper Air- 
■ ' motive, to fit into that slot. And it's given us 
competitive advantages against both the airlines 
and the smaller outfits. 

• We're big enough to have equipment, 
inventory, and engineering talent that smaller 
•" shops often can't afford. 


But we're small enough to deliver VIP 
attention to our corporate and airline customers. 
The kind of attention they might not find in 
bigger shops. 

Cooper Ainnotive climbing 

We've found .a lot of business in this niche 
between "too big" and "too small." In 1975, 
Cooper Airmotive contributed $113 million to 
the revenues of Copper Industries, 24 percent of 
the total. 

Today, Cooper Industries is the world's 
largest servicer of coipprate jets, a rapidly 
growing market. 

But our fortunes aren't limited to the cor- 
porate jet market. More than 60 percent of our 
business comes from the airline, government, 
and industrial markets. \ 

Diversifying our diversification 

The jet engine experience of our energy 
divisions gave us a foothold in aircraft services. 
But we haven't stopped there. Using engine 
maintenance as a base, we're building a much 
broader aircraft service business. 

In addition to engine work, we now install 
instrument and control systems, repair and 
modify structural parts, and install custom 
interiors in corporate jets. And Cooper Air- 
motive has become a distributor for dozens of 
leading lines of aircraft parts and supplies. 

This story is continued in our 
annual report 

Our aircraft strategy is only part of a concrete, 
pragmatic growth plan that has quadrupled 


Cooper Industries' revenue and increased 
profits fivefold in ten years. Check our current 
progress in our latest annual report. 

Write to: Cooper Industries, Inc., do 
Coopind Ltd., 173 Sloane Street, London, 
SWIX 9Q0, England. 


Operate what you acquire. That's non- 
glomeratism. We put it to work in: 

Hand Tools 

The Cooper Croup (Lufkin. Crescent, Weller, 
Nicholson, Xcelite). Rotor Tool. 

Aircraft Services 
Cooper Ainnotive. 

Energy Services 

Cooper Energy Services (Cooper-Bessemer, Ajax, 
Penn Pump, Superior). 


Cooper Industries Share Earnings 

(Fully Diluted) 



Year Ending 


Headquartered at Two Houston Center 
Houston, Texas 77002 U.S. A. 
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Diversification can be good for a ^ . V 

company. Sticking to what you \ 

know best can be even better. By j ; ^ — -v. 

moving into the aircra ft ^ ^ 

servicing business, Ccoper / f ■'?' '£+/. x. ■ 

Industries managed the / £■ ^ \ 

best of both worlds. i . V. s~ • v-.-.'-v ' i 

^ !>• ■; a ; ■ } 
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South African riot police shoot five 


BY JOHN STEWART 

SOUTH AFRICAN riot police 
have shot dead at least five 
Africans and wounded Id more, 
while two African youths have 
died hi faction fights and 
nearly 30 houses In the black 
townships of Gnguletn and 
Nyanga have been destroyed 
by fire in township violence 
since the week-end. 

Last week nearly 300 Afri- 
cans were arrested in a massive 
police security check following 
arson attacks on the homes of 
people thought to be police 
Informers. 

According to police spokes- 
men, fighting broke oat in 
Nyanga township early to-day 
when militant youths tried to 
prevent contract workers from 
going to work In accordance 
with a call circulated at the 


Rhodesian 
police seek 
killer of 


CAFE TOWN, Dec. 6. 


week-end for a two-day stay- 
away. 

Police said the fight 
developed into something of a, 
tribal dash because the con- 
tract workers, who are housed 
in hostels at Nyanga, appeared 
to be members of the Baca 
tribe of eastern Cape, while 
the yonths were largely the 
children of permanently 

settled urban Africans of 
indeterminate tribal origin. 
The contract workers are 
assisted by older township 
residents who have ** bad 
enough " of youth violence. 

Feelings between the African 
groups ran high on Saturday 
when youths attacked the home 
of a Baca man they accused of 
selling illicit liquor. This 


aroused the anger of Baca 
workers living in a nearby 
hostel, who organised a reprisal 
attack in which at least (wo 
yonths were killed. 

Last night prompt police 
action prevented a further 
fight between the Bacas and 
the youths at the single 
quarters. About 5-30 ajn. to- 
day, coinciding with the begin- 
ning of the proposed strike, 
the youths retaliated, setting 
fire to homes and attacking 
migrant workers- The workers 
in turn attache d the youths 
and in (i initiators. ■ Police re- 
inforcements were rushed to 
the scene and on a number 
of occasions opened fire. 
Twelve people, aged between 
16 and 42, were wounded. 


On Saturday, police shot and 
killed -two black yonths when 
a crowd attacked a police 
vehicle . in Gnguietu- In 
Nyanga to-day many residents 
carried their furniture and 
other belongings into the 
street and stood guard over it 
By mid-day the pdlice seemed 
to have the situation under 
control and an uneasy calm 
descended on the township. 

In several incidents police 
opened fire early to-day and it 
is believed 12 people had been 
shot and wounded by mid- 
morning. Their ages vary be- 
tween 16 and 42. A number 
of people — mainly yonths — 
were arrested by members of 
the anti-riot unit, mostly on 
charges of public violence. 


'Traffic officials were on. duty 
at ail entrances to Nyanga 
early to-day, warning motorists 
not to enter the township. 

Yesterday groups of youths 
attacked five bouses In a 
Gugulera block, setting three 
on fire. Two were destroyed 
and the third was extensively 
damag ed. 

On Saturday’ at 4 p.m. two 
rior policemen patrolling in 
Guguletu allegedly saw liquor 
being sold at a house. When 
they stopped to investigate 
they were surrounded by a 
. crowd of about 400 youths who 
stoned the police van. Shots 
were fired and the crowd dis- 
persed. Throe men were later 
admitted to Groote Scbuor 
hospital. 


bishop 


SALISBURY, Dec. 6. 
RHODESIAN security forces 
to-day combed dense bush 
country in western Rhodesia in 
search of a black terrorist who 
ambushed and killed three 
Roman Catholic missionaries 
from Germany, yesterday. 

Bishop Adolf Gregor Schmitt, 
the 71-year-old former Bishop of 
Bulawayo, Father Possenti Weg- 
garten. director of the Regina 
Mundi Mission, and Sister Maria 
Francis van den Berg, or the 
same mission, were killed. 

A security forces communique 
last night blamed the murder 
on “terrorists*' but liaison 
officers at security forces head- 
quarters said to-day only one 
terrorist armed with an auto- 
matic weapon and presumed to 
be a member of the black 
nationalist guerilla movement, 
appeared to be involved. 

The officers said the terrorist 
laid a log across the road and 
stopped the Bishop's car. The 
. sole survivor of the attack. Sister 
Ermenfried Knauer, later told 
a doctor the terrorist had 
demanded money. 

“ We told him we had no 
money with us, that we were 
missionaries just out for the 
afternoon,” she said. 

“We told him ‘if you really 
need money come back with us 
to the mission and we will help 
you.* The terrorist replied that 
as we had no money he would 
have to shoot us. He began 
gunning us down, starting with 
the Bishop. He riddled him with 
bullets. Then he mowed down 
the others." 

Sister Ermenfried said she 
threw herself under the car and 
tbe terrorist shot her in the leg, 
which was protruding from 
under the vehicle. The terrorist 
wore a camouflage uniform and 
a balaclava-type hood, she 
added. 

She was picked up by a 
mulatto family who took her to 
the St. Luke’s mission, where the 
missionaries had intended to 
visit a sick friend. 

At St. Luke's, Dr. Johanna 
Davis, medical superintendent 
of the medical centre, arranged 
to have the nun transported to 
the Mater Dei Hospital in Bula- 
wayo. 

Bishop Schmitt a native of 
Rim par, Bavaria, first came to 
Rhodesia in 1932. He later 
served in Germany and the U.S. 
and returned to Rhodesia after 
bis consecration In 1951. 

Because of ill-health and at bis 
own request be was succeeded 
by tbe Rt Rev Henry Karlen as 
Bishop of Bulawayo in 1974. 

UPI 

O The Zimbabwe People's 
Army (Zipa) to-day said its 
forces killed more than 1.200 
Rhodesian soldiers in the first 
nine months of this year, Reuter 
reports from Maputo. 

A Zipa communique said that 
from January to September. 
1.256 Rhodesian soldiers were 
killed. 145 vehicles and six 
bridges destroyed and 45 aircraft, 
mostly helicopters, shot down. 

Gabon to 
freeze debt 
until 1979 

PARIS. Dec. 6. 

PRESIDENT Omar Bongo of 
Gabon said to-day be is trying 
to consolidate the country's 
Sl.Sbn. public debt and will 
refuse to repay any loans until 
1979. 

In an interview, published iu 
Danielle Hunebclle’s Inter- 
national Newsletter, President 
Bongo said: “Our loans are too 
short-term. I’ve made a decision: 
until 1979 I will not pay anyone, 
nor will I repay anything." 

Asked if his public denuncia- 
tion of corruption, incompetence 
and lack of professionalism in 
Gabon might discourage finan- 
ciers to advance a $l50m. credit 
in three stages. President Bongo 
replied: “Tbe credit is not such 
a problem. For 1976 we don’t 
need any of it" 

The President rejected sug- 
gestions that Gabon's oil pro- 
duction will fall off sharply by 
1880, adding that his view to the 
contrary “is based on wbat I 
know and on the enormous 
exploration efforts of the oil 
companies.” 

Regarding future policy on 
foreign investment in Gabon, 
President Bongo said: “From 
now on I don't want anyone 
coming to Invest without having 
our people participate.” He said 
he did not favour nationalising 
banks “as long as they pay 
attention to Gabon, rather than 
running afiei loans in other 
countries,” and noted that Citi- 
bank had just opened up and 
that he believed there, was room 
for others. 

Tbe President maintained that 
Gabon's public debt M is not that 
heavy, if you compare with other 
countries." AP-DJ 


South Africa’s crackdown on dissidents has been checked by the 
acquittal of five white students. But for how long? 

No place to hide 


BY A SPECIAL CORRESPONDENT 


TO THE sound of cries of 
“ Praise the Lord." the longest 
trial of white students in South 
Africa's history ended last. week. 

Tbe trial involved four white 
student leaders, all of whom have 
held office in the National Union 
of South African Students 
(NUSAS) and a university lec- 
turer Edward Webster. After a 
year of lengthy state and defence 
argument, Johannesburg magi- 
strate Mr. G. Steyn acquitted the 
five of charges under South 
Africa’s Suppression of Com- 
munism and Unlawful Organisa- 
tions Acts. 

The charges arose originally 
out of a NCSAS campaign call- 
ing for tbe release of political 
prisoners. Many of these 
prisoners were at one time 
officials of .the banned African 
National Congress or South 
African Communist Party. The 
state alleged that the campaign 
had furthered the aims of these 
organisations which is a criminal 
offence in South Africa. 

But the charges were far more 
wide-reaching. Webster’s chief 
alleged offence was to present a 
paper analysing tbe rise of the 
black consciousness movement 
which since the Soweto riots has 
become a significant political 
factor. The student leaders, 
Cedric de Beer. Karel Tip, 
Charles Nupen and Glenn Moss, 
were charged with offences, such 
as “ conspiring to bring about an 
egalitarian society," criticising 
the content of courses at tbe 
universities and investigating tbe 
financial structure of univer- 
sities. 

Indeed, so wide-ranging were 
the charges that Johannesburg’s 
liberal morning newspaper, the 
Rand Daily Mail, suggested that, 
if some or tbe acts alleged were 
in contravention of the law, all 
opposition to Government policy 
would probably be illegaL 

Tbp verdict has been greeted 
with relier in many white circles. 
Tbe activities of white sup- 
porters of change have at least 
been shown tD be above board — 
even within the framework of 
South Africa's draconian security 
legislation. 

It is also a triumph for Nusas 
itself. The organisation has been 
under constant attack from a 
variety of quarters for some 
years. While officially n on-racial, 
Nuses bas lost aJJ its black mem- 
bership to tbe rival black body, 
Saso (South African Students' 
Organisation). Black students 
have argued that they have 
different problems to those of 
whites, and that whites have no 
lasting commitment to change. 

Nusas has also been the focus 
of concentrated Govehmenf 
attack — at least since the early 
1960s. The then Minister of Jus- 
tice, now Prime Minister, Mr 
John Vorater said in 1963- “Nusas 
is a cancer in our society and I 
will deal with it in my own time." 

In recent years, however, the 
campaign against Nusas has been 
considerably stepped up. First 
tbe passports of a large number 


of office bearers were withdrawn. 
Then, after a lengthy parliamen- 
tary inquiry — shunned by the 
opposition Progressive Party, but 
supported by the United Party 
— eight of is office bearers were 
banned under the Supression of 
Communism act 

Since then. Government 
opponents have called consis- 
tently for the banning orders to 
be lifted or for tbe victims to be 
put on trial. Last week’s verdict 
bas been followed by calls to 
lift the banning orders. The 
Government is unlikely to pay 
any attention. 

The verdict was greeted with 


this view. Things are getting 
hotter, for '.liberals, let alone 
radicals. Whether the Govern- 
■ raent is sufficiently insensitive to 
local and overseas opinion to 
clamp down on activities which 
tbe courts have found to be 
legal, remains to be seen. 

The evidence elsewhere in the 
Republic is not encouraging. 

Just how many po:iiical 
detainees there are in South 
Africa no-one really knows. The 
authorities are under no com- 
pulsion to publish the figures. 
It is widely believed, however, 
that there are now more political 


Detention powers 

The South African Pdlice are provided with wide-ranging 
powers of detention and restriction over the movements of 
both suspects and witnesses of crimes under the country’s 
security laws, pur Foreign Staff writes. 

The two principal measures providing -these powers are 
the Terrorism Act and the Internal .Security Act which. 
Incorporates the former Suppression of Communism AcL 
The Terrorism Act provides the most . drastic powers, 
including Indefinite detention in solitary confinement for both 
suspects and witnesses to offences, and put the onus on the 
accused to prove his innocence. 

As well as overt terrorism, the Act defines it as an offence 
to further the achievement of any political aim, including 
social or economic change, not only by violent means but alfo 
with the co-operation of any foreign or international body. 

Other offences include such apparently non-polfeeaJ crimes 
as causing bodily Injury, endangering .the safetrof a person, 
or causing substantial financial loss to any person orjhe . Stale. . 

Tbe Terrorism Act provides that-no cowman cffaUenge^ 
the validity of any action taken under ( tiie detention, provisions 
or order the release of any detainee.. ‘ * 

The Internal Security Act, which became law this year. 
Introduced preventive detention - for any person ^phom the 
authorities consider might constitute a danger to'rmw and 
order. .. v . . ' 

Such detention lasts for a year, and Is renewable^by the 
Minister for Justice. It ts subject to review by a tribunal. But 
both the meetings and membership of that body are secret, as 
are its finding s. 

The Aet includes the former, wide-ranging Suppression 
of Communism Act. under which most of the bannlngs of 
political activists have been carried out 

Banning, at tbe discretion of the Minister, restricts *. person 
from holding office, being a member, or attending meetings of 
periodically listed organisations. That person may not be 
quoted in the Press, assist In the compilation of any publication 
or enter premises where a publication is put together. 

• Under the General Law Amendment Act suspects can also 
be detained for up to two weeks without trial, as can wRnesses 
to any offence. Such detention must be renewed by a 
Magistrate for a further two weeks. 


delight by delegates at the 
Nusas congress, heid in Johan- 
nesburg last week. But behind 
the joy is a lurking fear: having 
failed to finally destroy Nusas 
through the courts, will the 
police now decide that trials are 
not worth the effort, and resort 
to more arbitrary methods of 
quelling student and white 
liberal dissent? 

Certainly the recent wave of 
detentions (affecting mainly 
blacks) and bannings. (mainly 
whites) give some credence to 


detainees than at any rime since 
the Sbarpeville massacre and its 
aftermath In the early. 1960’s. 

According to figures compiled 
by one research -.organisation a 
month ago oeariy 400 people, 
most of them black, were in 
detention under .the ; various 
“security laws” ^ince.then. how- 
ever, people., baye been simply 
disappearing. An least ^600 have 
fled the country from places like 
the black towns iip -ofrSoweto to 
neighbouring states.. &ftt parents 
In Soweto are convinced that 


many children who have 1 dls- 
appeared from their homes are 
being held by police. ' 

Mr. James Kruger, the 
Minister of Justice and Police, 
has given some figures. A few 
weeks ago he confirmed that 123 
people were being held under 
the preventive detention .clause 
of the internal security Act on 
the grounds that their “ posi? 
ho as. statements, and activities 
had contributed to the unrest." 
Another 21 were being held, 
presumably in solitary confine- 
ment- for interrogation purposes,, 
under the terrorism Act.- • 1 

So far as their - political 
affiliations are known, a substan- 
tial proportion or the detainees 
appear to be* students, school, 
children, or others in some way 
associated with tbe black 

consciousness movement. The 
authorities’ reflexes seem to 
have become so conditioned that 
they are incapable of responding 
to black dissent or opposition 
other than by locking up those 
voicing protest 

As white opponents ’ of the 
Government celebrate the Nusas' 
verdict attention is likely to 
shift back to its black counter- 
part— the Saso trial in Pretoria. 
While ostensibly ahout the activi- 
ties of a student organisation' 
(which, together with the Black 
People's Convention. (BPC), IS 
South Africa’s major black 
consciousness group), the stakes 
involved In tbe trial are . con- 
siderably higher. 

. ' First, the accused are charged 
under \ . the . ; wide - ranging 
"Terrorism Act, which carries 
a minimum sentence of five 
years’ imprisonment, and under 
Which the accused' have to prove 
their innocence, rather than the 
State their guilt. 

Second, what is essentially at 
stake In the trial is the future 
of the black consciousness move- 
ment 

The trial is largely , a trial of 
ideas. Unlike the recent spate 
of “ conspiracy trials ” In which 
the accused have been charged 
with secretly conspiring to over- 
throw the government, the 
accused' are being charged with 
publicly holding certain views 
which, ‘the state argues, have 
violent Implications. 

IF the accused are convicted 
black consciousness organisa- 
tions may well be prevented/ 
from ‘ operating:. If.. they are 
acquitted.- 'supporters, of black 
consciousness would ' have the 
comfort of knowing that tbeir 
broad aims are legal in the eyes 
of the courts. . ' 

How much of- a comfort tha» 
would ' prove - to . -be remains 
doubtful. Mr. Kruger has said 
that be believes black, conscious- 
ness to be “ black- nazlsm." '• - 

If the- government crack* 
down on African trade unions, 
widely regarded as more conser- 
vative than the black , conscious- 
ness organisations, they are no- 
likely- to leave black conscious: 
ness supporters alone., . 


Brazil to 
renegotiate 
steel plant 
agreement 

By tovtd Whit, . V . ■ ! 

RIO - DE JANEIRO, Dec. 6. 
BRAZIL is seeking to . renego- 
tiate part of -Its package agreed 
mem with - European banks and 
engineering groups for a S2bn. 
steel complex in MiftasCerais 
State.- < 

The .decision,. _ following a 
series of top level talks last 
week and prompted' by. Brazilian 
industry’s claims to a- larger 
share of equipment orders, may 

mean a reduction in die value 
of contracts for European, in- 
dustry. ^ Orders- -for ■ Britain, 
estimated -at more than HOOm. 
are not expected to be affected. 

■ A protocol agreement on the 
Afamiha* ’ project at Ouro 
Branco, 70 miles from Bele Hori- 
zonte,. . was reached - during 
President Ernesto Ceisel’s Lon 
don visit In May this year. Under 
the agreement,, equipment j 

orders were to be covered by a' 
Slbn. loan arranged by Morgan 1 
Greenfoll, Banque de Paris el , 
des Pays-Bas, Dresdner . Bank 
and Credito Italiano. 

Half this .amount was ear- 
marked as suppliers’ credits for 
companies from the four. Euro- 
pean countries, which alongside 
the banks are to take a 20 per 
cent, shareholding in the State: 
controlled venture. 

However, ’ at a -meeting of 
Brazil’s Economic Development 


Tbe Export Credits Guarantee 
Department has guaranteed a 
£12?m. loan which N. ; ML 
Rothschild and Sons acting on 
behalf of a consortium or 
London clearing and Scottish 
banks have made available to 
Rede Ferro viaria Federal SA, 
Brazil . The loan will help 
finance the £150m- contract 
awarded to GEC Transporta- 
tion ' Projects for equipment 
and services to electrify the 
steel railway - In the Volta 
Redanda area of BratiL - 


EEC pr< 

share sh 



with Japanese 


BY DAVID CURB* 

the COMMON MARKET rorday 

• k h a plan for 

rtTn shipbuilding 

SLre orer the next two years 
0I *? C vi would guarantee turo- 

meeting in Paris. 

The Japanese have promised 
tntrv to prepare a response in 
tunc* for a further meeting on 
Vanuarv ll nr 12. However. U 
ff understood that their im.iiedj; 
ale reaction was. to declare the 
nroDO-sal to lie counter to free 
ffe The Japanese delegation 
pleaded for lime for a new 
government to be put together 
in Tokyo following the week 
end's election. 

The essence of the r«EC priV 
posal. which was supported for- 
mally or informally by the 
Scandinavian countries, Spain, 
and Portugal, is that tonnage 
ordered in Japan and Europe in 


1977 and 1OTS, shuuy , 
t titrated evenly , 

and the European cnimtnJ 
EEC want the arrj:w! 
Start on January 1 for a 
trial period, with ^ 
monthly notifications of < 
plae<*d. • 

Ten days ago. the ] ix 
said that they had ismM, 
lines to their Industry 
jbe man-hours worked i 
shipbuilding fodUMrv i n j! 
75 per cent, nf their p 
level, and to 70 per rain.; 
level in 1.97S. This prfiiW 
short of the EEC deinann j 
was made otter hard ijfc, 
Brussels between KEC ^ 
an esc officiate jtrjd 
decision at Comm tin u. 
heads nf liovornmpni tw 
to allow three nninr*- 
ncgotiatiftni with Japan ^ 
of solving the trade info 
in industrial -product* ■», 
the Community, and Japiii 


ARAB MILITARY SUPPLIES 

Talks on Egyptian 
role in arms output 


Council last week it was decided 
that local engineering- companies 
would supply at least 60 per cent, 
of the equipment Instead of the 
50 per cent originally foreseen 
This will mean changing'the 
credit agreement, under which 
Brazil was to get .$500ra., of^the 
total ’in a doll&r-ibridqilar rnaseb- 
ing loan In exchange for' its 
foreign contract. ' - - 

British companies, headed by 
Davy international, are **gder- 
stood to be in line for ftout a 
: third of the foreign orders -for 
Agominas. Th§ French! Italian 
and West German foteigst* wt 
represented,- inspect ivffly, ;.-by 
Confrastd, . It® no plan® and 

Ferrostaal. . -V f ,-■£ 
-••Although-, ther Brazilian ^Asso- 
ciation for =th«'Dcveloprtient- r Of 
Basic Indoftries (ABD1B) 'is 
pressing for further ton-cessions 
on the project, sources on the 
European side do not expect to 
lose mora-tiian “a few orders 
here and wre” - 

The Acominas debate blew up 
following l similar package deal 
between jSEC and The Brazilian 
Federal Rail Network, Involving 
orders worth a total of SI 50m 
Under inis, deal, British hanks 
headedfby N. M. Rothschild, are 
to suroly Brazil with a S200m 
loan jks well - as financing . the 
suppfi' of GEC equipment and 
sendees. Brazilian engineering 
companies have claimed that 
qome of the orders placed with 
G£C are for equipment which 
is already produced locally. 


Loan guarantee 

THE EXPORT Credits Guarantee 
Department has guaranteed a 
£12?m. loan which N. M. Roth- 
schild and Sods acting on behalf 
of a consortium of London clear- 
ing and Scottish " banks have 
made available to Rede Ferre- 
viaria Federal SA, Brazil. The 
loan will help, finance the £150rn. 
contract awarded to GEC Tran9* 
portatlon Projects for equipment 
and services to. electrify the 
steel - railway in the Volta 
Redonda- area of Brazil. 


BY MICHAEL TJNGAY 

DEFENCE MINISTER of Saudi 
Arabia, Qatar, the United Arab 
Emirates and Egypt arc due to 
meel in Cairo to-morrow under 
the umbrella of the Arab Mili-. 
tary Industries Organisation 
( AMIO) for talks which may aon- 
.ftrin whether or not AMIO will 
really be able to make Egypt 
into a major arras producer. 

AMIO was set up in May 1975 
with a capital of' St.tHbn. pro- 
vided by these four Arab states. 
The inienti< was to turn Egypt 
into the main supplier -of arms 
for the Arab world by. channell- 
ing sales through the organisa- 
tion. with the intention eventu- 
ally of producing Western arms 
in Egyptian factories under' 
licence. So far, however, there 
have been few signs pF progress. 

Worst of many hopes dashed 
has been the demise of the 
French Dassault Mirage Fi MS3, 
the all-weather multi-purpose 
combat aircraft, hopes for the 
production of which now appear 
to have foundered following the 
NATO decision not to use the 
French plane as. the Anion com- 
bat' de futur. -.In January: 1975, 
announcements were made that 
France would sell this^ plane to. 
Egypt and that other Mirages 
might he made under licence In 
Egyptian factories. j 

Despite the appointment of 
Dr Ashraf Marwan. one of Presi- 
dent Sadat's key advisers whose 
dose - relations : with Saudi - 
readers, to the board of AMIO 
and. the. subsequent appointment 
of DY. Ahmed Zendo, former 
Governor nf the Central Bank to 
another ke> position of contract 
negotiation, AMIO has not so far 
come up with the goods. 

Primarily the problems seems 
to be the unclear distinction 
made between the purchasing 
function of AMIO and that of 
establishing local production of 
foreign arms. Egypt indicated in 
1974 that it wished to buy British 
Lynx helicopters and Hawker 
Siddley Hawk jet trainer aircraft 
with a view to eventual purchase 


CAIRO. Bet 

under licence but this ta 
many arms denis discus 
Egypt, apparently evajwsw 
If reports of future 
and AMIO arms purehrue* i 
tutted up. the Slbn pliu q 
of AMIO would have bw^ 
many times over OhsentH 
elude therefore lhaf if tod b 
hopes to purchase and gn 
a number of European 
Including the French a/l-wrj 
Crorale missile arc to be m:i 
fuL either more money bus 
pul Into the oritanisaiion 
clearer line must be i 
between AMTO’s role as t 
chaser and a future produn 
arms. 

The Saudi rolo in the 
arming of Egypt, which 
maintained that the Suvlci E 
has not replenished arms b 
the war of October 
become more critical sino 
kingdom not only is a i 
holder in AMIO but gives! 
finance for Egyptian arms 
chases as if did last yean 
France supplied a nuiuta! 
Mirage 3 fighters. 

Amongst tqpics io be dii 
to-morrow will: be the q 
of a jet trainer for the E: 
forces (for two years tire 
pendulum has swung Ire 
the British Hawk and Fi 
Aifajet) and that of a 
belourradar level ground 
aircraft for -which Brit 
putting up the Anglo-F: 
Jaguar strike plane as a 
date. 

. Equally Interesting will 
whole electronic field 
Egypt is now so hopelcsstj 
stripped by Israel. Bod 
French Thomson CSF and “ 
BAC teams have been in 
recently for talks wM 
thought to have cow 
Egypt's misstlc cover. Not 
da the Soviet SAM misslln 
to be replaced eventually' 
gap has to he filled in the 
low-level missile umbrella 
British Rapiers and 
Crotalet are designed to 


Dutch, Polish coal deal 


New government expected opec wm 

° _ . ■ _ } meet on tin 

as caretaker m Lebanon 

- J - . be . held on December IS 

«« _ J - • ' -Fchednled. In .Qatar, the hi 


BY IHSAN HIJAZ1 

A NEW Lebanese Government 
is expected -to be announced by 
President Elias Sarkis to-morrow 
or the day after, it is reliably 
reported here. According to 
informed sources, the President’s 
financial adviser. Dr. Selim al 
Hoss, is likely to head the new 
Cabinet, which will include six or 
seven more technocrats, forming 
what the sources described .as 
a “ working committee n to help 
Mr. Sarkis in creating an 
administration. 

The formation of a new 
Cabinet is long overdue. Mr. 
Sarkis had delayed the .matter 
until better security conditions 
were established in the country. 

Dr. al Hoss is a Moslem and 

currently president of the 
National Bank for Industrial and 
Tourist Development, which Is 
a joint venture by the Govern- 
ment and the private sector. Dr. 
al Hoss has. at President Sarkis’s 
request, prepared a study on the 
revival of the Lebanese economy. 

The present Cabinet, headed 
by Mr. Rashid Kararfri, who is 
one of the traditional political 
figures. Is a carry-over from the 
outgoing regime of President 
Suleiman Franjieh. Although it' 
has been acting . as caretaker, 
serious splits brought on by the 
civil wbr have rendered the 
Government ineffectual.- 

The new ' Government is 
intended to stay in office for 


only a few months, alter which 
it will be displaced by a govern- 
ment of political leaders, accord- 
ing to Press reports here. A 
Christian leader. Mr. Pierre 
Gemayel, said his group, the 
Phalange Party, will back a 
Cabinet of technocrats, as long 
as it is^ a transitional Govern- 
ment. But Mr. Kamal Jumblat, 
tbe Druze chief and leader of 
the LeFt, has already gone on 
record as opposing a caretaker 
administration of this sort 
Mr. Sarkis decided to go ahead 
with , the formation of a new 
Cabinet after a four-man Arab 
committee decided to meet here 
this week to deal with the 
problem, of collection of heavy 


BEIRUT, Dec. 6. • 
weapons from Jival Lebanese fac- 


tions - and - jthe . Palestinian i 
guerillas.' Formed of Saudi, i 
Kuwaiti, Egymiao and Syrian | 
representatives this body was set 1 
up. by the Aral) conference which 
convened In PSyadh in October 
and laid the foundations of the | 
Lebanese peaef formula, accord- 
ing to informed sources,' ' I 
However, -their task' is com- 
plicated by the* tense situation ini 
south Lebanon, and . hy. recur- 1 
rence of cease-fire violations else^ 
where. -1 
Most- uevjBpapei» , '■ to-day 
reported' aTtfilery. -exchanges 
between Christian -Right-wing . 
militias and Left-wing -forces in' 
the region bb^ering- Israel. I 


convened In R 
and laid the fl 
Lebanese peaq 
•ing to informs 
However, thj 


meet on time 

The' Organisation' of ' Petroleum- 
Exporting Countries ... (Opec) 
ministers’ meeting will probably 
be . held on December 15, as 
-scheduled, in .Qatar, the Middle 
East Economic ; Survey . reported 
yesterday. AP-DJ writes from 
Beirut. - The survey. shid that a 
plan to postpone the -meeting to 
December 20 had been abandoned 
The - postponement would have 
avoided a clash of dates with the 
North-South dialogue •. in Paris. 

Singapore', election 

.General elections will be held oii 
December 23 in Singapore, our 
correspondent there reports. -A 
Government . announcement yes- 
terday set December 18 as the day. 
for nomination, of candidates. The 
elections ace unlikely to result in 
the 'removal - from-, power of the 
People's -Action Partyi which, has. 
ruled the country since 1959. The 

question Is whether, a ny opposition, 
candidates' will - : be ‘ elected. 


Sri Lanka investigates student unrest 

BY MERVYN DE SILVA V • COLOMBO, Dec. 6 - 

WITH all of Sri Lanka’s six "Prime Minister, -Mrs. Srimavo education mfoistet ... 
universities officially closed Bandergnaike, ", who. recently The disturbances : have strong 
down, the Govemment-estab- returned from 'a tour in South poetical implications In that the 
lished Commission 6f Enquiry is East Asia blamed ' the, disturb- students appear to be getting 
investigating the [outbreak- of inces on “unscrupulous^ teachers unions 
violence >, Randy University on „ d Mrula aiS.S'SSS -g^^aZSJ""^ 
November 12 in TArhich one ate political elements."" ■ pbSrs 'trader thl current em“ 

undergraduate died and ' a High school students, including geney rule. 
further 50 were wounded.- hundreds from elite ■ public The young afb also likely to 
The violence was -followed by schools and -girls’ colleges who - be a' foree In the ' nest general 
student demonstrations . .. in took part la the demonstrations; elections; due before 'September 
Colombo and several suburban plastered walls with posters con- next year, . when 1.3m. of the’ 
towns. Announcing the closing demning “police brutality” and 6.8m. electorate- will be new 
of the universities last week, the- demanding the removal of the voters. • - - 


Unctad chief 
warns on 
Geneva talks 

. By Reginald Dale 

DR. GAMAN1 COREA. Secretary 
General of. the United Nations 
Conference " on Trade and 
Development (Unctad) last night 
warned the -.•West of serious in- 
ternational consequences if the 
Geneva talks, aimed at restructur- 
ing world trade in raw materials 
were allowed to fail. 

Dr. Corea, who, was delivering 
the Stevenson* Memorial Lecture 
at the 1 London . School of 
Economies.- said that failure in. 
Geneva - would undermine the I 
whole premise under which' 
developing - countries were seck-j 
ing to solve . their problems In | 
co-operation - with the *■ In- 
dustrialised- world: The 'raird 
World would then have to try 
“alternative’ approaches or. per- 
haps a ' more unilateral 
character.”- 

The talks would not succeed 
Western . .Governments chose 
to regard" them as technical I 
rather than political, foe Unctad 
Secretary General warned. But 
for the first time the developing 
countries .were not totally bereft 
of leverage . in! " view of their 
determination, if necessary, to 
press ahead on' .their own with 
the Integrated commodities pro- 
gramriie hacked by a co mm on 
.fund that they are seeking.' 

Dr: Corea's warning comes at 
a. time when the major Western 
powers, Including the u;s_ Ger- 
many; Japan and the U.K., still 
have major reservations over 
the common fund, on which pre- 
paratory discussions started in 
Geneva .lari week. However, the 
developing countries are hoping 
for a '"more - flexible American 
tine when die Carter Administra- 
tion takes over in Washington. 


BY MICHAEL VAN OS 

THE - PROBLEMS- reported 
earlier in the negotiations over 
a large Polish-Dutch coking coal 
deal now appear to have been 
overcome following the signing 
of an agreement' “ in principle ” 
for the financing of a long-term 
Dutch coking coal import con- 
tract. This will be an extension 
pt the present contract which is 
due to run out shortly. 

An Agreement in principle 
has also ' been signed between 
the parties involved which wiir 
facilitate the supply of Dutch 
steel products to Poland. 

-^Following the \ return, to 


- AMSTERDAM. Die 

Holland of Dutch 
Minister Mr. Rudd U 
a short visit to Poland H 
pected that the arraop 
now agree are likely to.w 
the official approval hi 
Polish Government. . 
Dutch Finance MfafrW. j 
Jt has been .confirmed! 
negotiations will now op^ 
the importation by 
company, . SSM. of TOW™] 
of Polish coking coal a™ 
for ten years, of whletoj* 
tons will go to Houjow^l 
Dutch steelmaker. 
based on current pri«^ Pq 
worth in all ardund-f^H 


French factory for Dub 


■ BY ROBERT MAUTHNER 

LA . . TELEMECANIQUE, the. 
-French electrical and electronics 
group,- will Invest a total cf 
Fra.BOm. (about £7 -5m.) in a new 
switch-gear factory, about 12 
miles .strath-west, of Dublin. ' 

■ The investment will be made 
progressively over the next six 
years' and.' the factory, which will, 
employ some 400 workers, many 
of. them women, will not be 


PARIS. D* 

operating at full capa^ 
1BS2. . - 

The choice of Ireland 
made partly because of ^ 
favourable fiscal. ^ 
offered by- -the Irish I. 
Development Authoritf 
and partly because of'HjJl 
bllity ht suitable 
Irish factory will be f 
switching gear-raatnly B 
to Britain and, 
markets. 


Levy on U.S. turkey f0 



-8Y DAYTO BUCHAN 

THE EEC. Commission announced 
to-day a raised levy on imported 
turkey pieces into the Commu. 
nityi.as a result of the U.S. dccU 
slop -lasf -week to raise its duty 
on brandy. But Brussels officials 
■were- at . pains to stress that the 
EEC was not retaliating, but only 
making upward adjustments that 
had been held back for some five 
months in the hope of winning 
concessions on brandy. They a ho 
pointed -oot that the increases 
were not ibe fuir amount justified 
.hy market conditions. ■ 

Now that no concessions have 


.A 


-i.V- .. .. -BRtlSSEhS* 1 ^ 

been forthcoming 
the levy has been r^ 
units or account . 

kgs. on turkey 
of account on turkey j“Lta 
and 10 units of 
thighs. No 
likely, because- it 
can paultry anitEBC^fi 
are Unkedln this 
game,-, known- to 
" poultry ^ 

th e French 

whose behelfztOTj^jL* 
Trade Mlataher^S 
fo the 
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Moderate 
slow-down 
forecast 
for 1977 

Financial Times Reporter 

- ‘ORECASTS . collected from 

■ ■ . ourccs in the main developed 

mm tries suggest that the slow- 
• ' own in world activity, next year 
■..-ill he odly moderate, accord- 
13 t° stockbrokers Phillips and 

■ . frew. 

The forecasts, “from sourciw 
. . fhich we believe to he reliable,” 
how a fairly sharp decline In 
.. iermany from a 6 per cent 
rowth rate to 4 1 per cent, and 
j q the U.S., where growth is fore 

■ ast to fall from 64 to 5 per cent 

Little change is forecast how- 
ver for France or Italy, with 
lightly faster growth this year 
□ Japan and the UJL, and a 
a ore. considerable improvement 
-rojn 2 to 3 per. cent: in the 
mailer OECD countries. This 

■ Jould result in an 'average 44 

• -er cent, growth rate for the 

• /hole group — down by half a 

. 'Oint. . - ■ 

. Based on these expectations, 

• be. brokers forecast a growth in 

• vorld trade of 8-9 per cent, next 
. _ 'ear, compared with 11 per cent 

''-his year. But they caution that 
>i ■„ here ma F he a further slow- 
M£3 !own early in 1978. 

These forecasts are broadly 
onsistent with, but considerably 
|C^S depressing than ..‘recent 
h)ECD predictions suggesting an 
hbrupt slowdown to growth and 
'*rade from mid-1977. • 


Dp| 

: Ojj[ £100,000 ‘lost 
in rates delay’ 

V BACKLOG of rating appeals 
lave lost Moorlands District 
Council in Staffordshire an esti- 
mated -£100,000 it was disclosed 
/ester day. The council has been 
old that about 2UHJ0 cases are 
vaiting to be heard in the valu- 
ttinn court 

The delay in assessment of 
Property and rate appeals means 
hat some people in the area 
iave not paid rates for two years 
»nd the Council is unlikely to 
.recover any of -the lost cash. 


tool aid scheme 
attracts more interest 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


INTEREST in the; Government’s 
£20m. machine tool, industry aid 
scheme has picked: tip consider- 
ably since important ‘changes 
were made! four months'- ago. 

. The schein^V rjaynefred in 
August. 1975, has.. registered the 
poorest response : of; any of the 
four industry "f aift ..schemes 
operating. '■ 

But. it was -altered jn. August 
this year to. attract -more small 
companies . and . to .tithe In two 
sectors closely -wrinected .with 
\he machiffe ' tool T - industry— 

makers of one-off ' tpoUhg (jigs, 
fixtures, press tool* and; so on) 
and of assembly .machines. 

Since then, 52 "'.companies — 
most of them '^madl— have 
started “meaningful .discussions" 
with the. Departmenf' of Tndustrj' 
concerning ‘the -scheme:' Many 
more have shown : a serious 


interest 

By the end of last .month thB 
Department, had received 47 
formal applications involving 
projects with a total .cost of 
about £35m. If ‘approved, they 
would attract £6-5m. in Govern 
ment aid. 

Exhibition 

The Department - had also 
made firm offers to help 16 pro- 
jects in -which Government aid 
of £2.5 m. would go towards total 
investment by the companies 
concerned of £13BnL 

This is still a long way behind 
the most successful of the aid 
schemes — that -for the ferrous 
foundry Industry — which has 
attracted applications from more 
than 250 companies asking for 
£51m. of aid in respect 'of' pro- 
jects 1 worth £245m. '- ; - 


Mr. George Trowbridge, presi- 
dent of. the Machine Tool Trades 
Association, has explained why 
his industry was apparently slow 
to take up .the’aid offered. 

He said many manufacturers 
introduced -new . machine tools 
at the international exhibition. 
MACH 76, ' in Birmingham In 
September, representing' about 
film, '.of ' design ..and . develop- 
ment costs. . 

In tbe main, the costs did not 
qualify under the aid scheme 
because work was La hand when 
tbe scheme was launched. 

The aid scheme — for which 
applications should -be made 
before December 31 — should 
be extended “because we. were 
committed to new designs and 
products when it was first 
offered.” • • 


Hopes of work 
in Middle 
East dashfeff; 

DOCKERS at FeIixstowe i: Suffolk, 
who have -been waiting - since 
August to fly to £lO.0OO-a-year 
jobs in Saudi Arabia "face- Christ- 
mas on the dole 
Tbe men gave their notices to 
go to tax-free jobs^at ’the -Middle 
East port of .DammaBf- hut the 
company which . offered ‘them 
employment, Maritime - ' Trans- 
port of Overseas,.. has been 
unable to Obtain the'Yisas from 
-the Saudi Embassy;.: • 

Stockbrokers 
judgment later 

MR. JUSTICE FOSTER yesterday 
reserved his- judgment- on the 
claim by the joint liquidators of 
Mitton . Butler Priest,* - stock- 
brokers, that form erj~ directors 
and associates of tfie-'cdmpany 
are liable to the. liquidators for 
the company's debts and -obliga- 
tions. ■ 


Co-op marketing group 
formed in Strathclyde 


TWENTY Strathclyde companies 
are jointly forming a limited 
company to provide a co- 
operative marketing and promo- 
tion service. 

The venture. -which will, cost 
about £500 a year each. will, in- 
volve centralised marketing on 
behalf of both individual com- 
panies and the group as a whole, 
aimed particularly at the effshore 
oil industry. 

The move follows a successful 
initiative by Strathclyde 
Regional Council’s industrial 
development '.uatl .to try to* 
secure more of-the £1.3bn. a year 
North Sea 'market for local 
engineering companies. 

■A register' of all companies in 
the region with products applic- 
able to the offshore oil industry, 
or who wanted to enter ; the 
market, has been compiled. 

The list has been sent to the 
purchasing department of oil 


companies, their engineering con- 
sultants and associated concerns 
lake module fabricators. 


Condor extends 
its sailings 

CONDOR, the Channel Islands 
hydrofoil operator, is to continue 
its sailings — originally due to 
end on December 18— until 
January 7. 

Services will resume again on 
February 11, 1977, nearly three 
weeks" earlier than this year, 
and will continue right Through 
until . January, 1978. 

. “ In 1978 we .will probably 
close the gap altogether and 
operate a year-round service,” 
said Mr. Peter Dorey, the com- 
pany’s managing director. 


National 
energy 
policy plea 
byRobens 

By James McDonald 

THE ONLY answer to inter- 
ference by Ministers and 
Government departments in 
nationalised industries was a 
national energy policy and the 
appointment of an “ energy com- 
mission," Lord Robens, chairman 
of Vickers and former chairman 
of the National Coal Board, said 
in London yesterday. 

It: was this lack of a national 
energy policy — of estimating the 
total and co-ordinating the allo- 
catipn of resources— which was 
responsible for departmental 
interference in the running of 
the industries, he told a Coal 
Industry Society luncheon. 

Within the Government de- 
partments the fault lay in the 
fact that different divisions of 
civil servants were responsible 
for Individual industries with no 
overall concept of the nation's 
energy resources and how they 
should be deployed in the 
national interest. Each division 
was striving for the interests of 
its industry alone. 

Cheapest 

“ There is no common interest, 
no national goal. There is no 
common energy policy, no trans- 
portation policy to deal in total 
with inland communications." 

None of the chairmen of the 
nationalised industries had ever 
been asked to look at energy in 
total. The Central Electricity 
Generating Board, for example, 
was required to buy its fuel from 

S ife : cheapest source. At present. 

ecause of action by the Organi- 
sation of Petroleum Exporting 
Countries, coal was now cheaper 
than oil. but the situation could 
be reversed. 

' -Yet the Coal Board was being 
asked to invest huge suras in 
new pits with no guarantee that 
there would finally be a-’ buyer 
for the extra coal. 


sLMiIi-u .Wietc-oJ 

SIR MARCUS SIEFF : Management faces increasing 
problems. 

Businessman of the year 
-Sir Marcus Sieff 

SIR MARCUS Sieff. chairman of Marks and Spencer, was 
presented with the Hamfaro Award for the Businessman of the 
Year at a Joint British Cancer Charities luncheon in Londou 
yesterday. 

During the luncheon. Sir Marcus attacked Government lax 
policies saying there was frustration and demoralisation in busi- 
ness. He often wondered, after 40 years In Marks and Spencer, 
how hard it woold be to build up the same business over the 
next 40 years. The answer was: it would be much harder, “ if 
not impossible." 

The main reason was “the growing disillusionment among 
our actual and potential leaders because of our inability to 
reward in anything like adequate measure people who exercise 
leadership, show enterprise, take on greater responsibility and 
work harder. 

“This applies in ever-increasing degree to middle and senior 
management. They are facing increasing problems brought about 
by inflation and high personal taxation which starts at a rela- 
tively low income level. 

“ Many wonder whelher the game Is worth the candle. 


Building 
societies 
face cash 
problems 

By Michael Catsell, 

Building Correspondent 


THE INFLOW of money into 
building societies could increase 
significantly in the spring, but 

tbe movement faced major prob- 
lems in the intervening period. 
Mr. Roy Oox, chief general 
manager of the Alliance Buiidiug 
Society, said yesterday. 

Mr. Cox, who was releasing 
details of his society's results foi 
1976, said it had now become 
clear that the higher interest 
rates recently introduced had 
not raised building society 
receipts. The flow of money 
into societies had continued to 
decline and the outlook was 
bleak. 

Latest estimates suggest that 
net receipts for all building 
societies last month were suiik- 
wherc between £4(lui. and £3l)i\i. 
against £142m. in October, mak- 
ing it the lowest innnih lor tak- 
ings since early 1974. 

There are fears that this 
month, traditionally a poor 
month for savings because of 
Christmas, could even show the 
movement with a net outflow of 
funds 

Open mind 

The choice now confronting 
building societies was between 
a severe reduction in mortgage 
lending or higher interest rates. 
The situation would become 
clearer when the IMF talks were 
concluded. 

If they were successful, 
general interest rates would 
start easing from about April 
or May. providing societies with 
an opportunity to increase their 
inflow to reasonable levels. 

Whatever the longer-term out- 
come. it seemed inevitable that 
lending would slow down early 
next year. 


APPOINTMENTS 


J. Whyte to be senior director 


of development 


Office 


Mr. J. S. Whyte is to be the sponsible for develops# Mero- erniting local teiepi 
new senior director of develop- wave radio relay test-'efiiipffffint changes which led, after his ap- 
ment of the Post Office from For a period he was'stSmdeft to pointjpent' as director of op.era- 
January L succeeding Professor the Treasury , in chargffVdfc Gbv- tionaT program ming in 1971, to 
■James Merriman, who retires at : eminent computing. Be-retanfed the adoption of TXE4 as the next 
the end of this year. • j . to. the Post Office in 1968 «B'de- gepefetjon of switching systems 

Part of the early career of Mr puty director of engineering with, far laige.locaj exchanges. In June 
-Whyte was in a Post Office radio special responsibilities for long 1973,: Mr. Wliyto was appointed 
laboratory atCastietpn, /South’ range studies- Durrag tbatytime director ; of purchasing and sup- 
Wales, where, he led a team re- he devised the strategy fogrraod- ply. . . •' “ 


CONTRACTS AND TENDERS 


Deimiie and Popular Republic of 


NERGY 


MINISTRY OF INDUSTRY AND 

SOCIETE RATIONALE DES 
MINERALES ALGERIEN 
SN -EMA / 

INTERNATIONAL INVITATION TO = 

TENDER NO. DC/MJtflO/76 

An international invitation tb tender, following a 
calendar which will start as from. March 1977, bas been 
launched for the supply of: 

—1st loti 9.100 tons of Stall 
—2nd lot: 3, WO tons of coarsely ground maize 
— 3rd lot: SO tons of bop 

for the brewing of beers for the year 1977. 

Companies interested may tender for one or several lots. 

Tend er- files ;may be obtained -from- the Direction Com- , 
merciale de la SociOtfe Nationale -des Eaux Minfirales 
■ Algeriennes— 21, rue ' Bellouchat Mouloud: — Hussein De y/ 
Algiers. {Algeria)— Tx 52,310. ... . _ 

Tenders, CIF Algerian, ports, together with the samples, 
must be addressed vto:. the- Dir ecteur General (General 
Manager) of S.N.-r-£3d,A.r( address above), in double sealed 
envelopes, registered, post, the inside envelope bearing the 
mention “ SOUMISSION POUR A.O.L NO. DC/MB/10/76— 
NE PAS OUVR1R ” — ■“ TENDER FOR A-O-L NO. DG/MB/ 
10/76 NOT TO BE OPENED," not later tiaan 31sl Decem- 

ber. 1976, the postmark being taken as evidence of the date 
of posting. . 

Tenderers remain bound by their quotations for a 
period of 120 days. 


LEGAL NOTICES 


ki 


• '• . no. tk of 1875 
. la «*•- HIGH COURT - JUSTICE 
Chancery. DIvUKnr-’ Liverpool DUirtet 
Rneikiry Croup 1 Jta the -Mailer of 
CASP1CATS LDHTgD and in the Maher, 
of ne Companies An. IMS. t - 
NOTICE IS HERESY ■ GIVEN. third 
tferilien Tor tbe WtadUu up 1 oFiht? above- 
. turned Company by Ifae ~Hf£b . Court of 
Justice was on ibe atiuJ day nr November 
1VT9 presented. -is rtw Ccon ‘Jjy- Af.EX 
LAWRIE FACTORS LIMITED VHiM 
RfEtM?reit Office. Is tituaie w Bejanwm 
, Umar, pcamnont • :noad." Eanbury 
0311 JRN |« tbe C Wff ty cf Onfonl. anil 
' tUt lie said Pmuen is diiwied lo th- 
taart before {be Court sitting; at Sr. 
■ Ueosps -1 Hall, wtlkam ■ Brown sirevt, 
Liverpool s in tbe Metropdnan County 

■ of Morseteido «n lbr 17th day of^Uew-tn- 
iwr 1675 ana any .Creditor dr CdUriMtlory 
«f iha flay Company dr nr cm to snpport 

. bgggst . tOe. making -af an- Order on 
PoUflon mar appear .at. the limc 
.«■ Miring .inipenau)' or by bin Couuse] 
l lb"* 'P*trwae and a copy., of tbe 
1 'Petition;. win .be -'furnished by ihc undrr- 
U8W! <o~ -aby CreiRtor or . Cmnribinory 
.« the said' Company. reqatrtna aneb copy 
vpnn panoent -of- On .'rcculated' charge 
lor Uu same. • • 

L BXRMASS. '.v. 

. . Tridem aotttoir : 

• ; M/S3’Xi*te street.:-"./- 
LweniMl LSSNS. : 

— ■- Sollriiore tor Uk Petolouer. 

NOTE. — Any person who Intend" to 
' •soprat on Uw heartqt df^ihr paid P^nUun 
irrust serve on or -■£pnfl.“Uy .,-pocr J to Uk 
noUM ln :i«frliiaE or- to 
. i wHui nn jorto. it%‘.',Tto' noUrt- iqosf siala 
ihc name a at address . ot-tto" T»raon_or,' 

■ IT A ‘ T hf~ ii 3 gy* 1 * ltf tht' 

. 8rm .and- raas- tw sIswcL-br . tbe- scriatu 
or Brcn. or fate he Uieir SoHdtws fit any* 
and. mast bo aerwi, or U sosted, toast 
be tmw by post- inTsvfiB<dcat . tane tp men 
to* stflvNa tbhS not taier. 

, to the afteRnon of the iMi dar o( Docem- 
' Aer.idT*.'-- •••• • , 


Nd. 0B3S8> of 1978 • 

in the HIGH. COURT OF JUSTICE 
Oumwry Divisiwi Companies Conrt.-'m 
Ibe Aiaucr o/ . MERSEY FUEL OIL 
STORAGE COMPANY LIMITED and to 
the Hirer oi ibc.Tbe Companies Ant, 

j iQjO 

^^NQTl'CE iS HEREBY GIVENS dial- 
Pedtton Iw tne-Windto up of Uw above- 
named Company by the Puib Court .of 
Jurtiftr was oti lbs "22rid day of Noyein- 
ttti: larB. azcacnied lo iliv soia Court 
by LJVE7UWOL CITY COUNCIL of Dale 
Streci, Liverpool, and ihat ibe said 
FcUtlm is dlnxted to be heard before 
ihc Com Mtdnj; at ihc Royal Courts u 
Jnsticr. Strand, Londou. WCdA 'JLU m 
Uie lJfb'daj ■uf January 
creditor or. contributory of toe «» Com 
pany dennus to support or oppose m* 
rnaklmr of an Order on ita-«Ud pmkiob 
may, appear at the time « hear™*, a 
person or by his counsel, tor to**.*”; 
MreT and- a ropy of the Pelltloa will 
be furnished by the ““kudswri I “ j“J 
creditor— or .contrHxiionr of toe wo 
Company mjuirins :snch copy 'oo W 
mi-nl of the reculitad charse for tne 

Sc CLARKE CREE 


mim>. 


■ROWLETT 

33. Gray's Inn SonariK . 
London, went hJU, 

Ret AiBiTSL. - 
Tel: OliSC T318^9. 

Aficnu fort ‘ 

ilVEftPOOL CITY COUNCIL, -- 
DsM-Srroet.-LaserpooL . 

SOUditus for ibe PetiUoocr. . 
i- NOTE.'— Any person who tolcod*. to 
appear on iht hcanns of the said 
musL sacra on, or send W 
abovfrAPBiOd "nonce in wnanp or n« 
JnHWtton 9o ro.dd. Tbe notice must gate 
dm inm and -address of the perstm. Oft 
ir. a arnf'lho nainw'and address'-, or tno 
arm a wr must ' be sfsrasd by the person 
he BrsK.or Mb tnr theor solicitor ttf my> 
utd -pt>U tw «P«!d»- or, it posted, ante 
& . -sent , Iv * post' In oofadrot thus - to 
resell.- 0 » ^jovwuiaol not later than 
^oar-' S'eteefc , to; toe- ' afternoon of’ 
nttfr-dAS.nf . 1977^ • . 


' Sir John Tartrldge- has accepted 
an invtiaLioD to become the first 
vice-president of. the SOCIETY OF 
BUSINESS ECONOMISTS. 

Mr. L. Roberts bas been 
appointed a director of FRANCE 
Fenwick. 

: . . ★ " ; 

. .-Expanded Metal Company bas 
formed a subsidiary called 
EXPAMET EXPLOSAFE. Its direc- 
tors. will be Mr. E. C. Prentice 
chairman), Mr. K. C. Fryer 
(managing director) and Mr. 
W. N. Waudby. 

★ 

. -Mr. Brian A. EL Rogers "has been 
elected a director of EL- GRAY 
AND CO. (OVERSEAS). . 

* 

Mr. Barry Peacock has been 
appointed to the Board of 
HALLENS OF CAMBRIDGE, and 
CHESTERTON AUTOCARS as 
sales director. 

* 

. Mr. R. A. Fell has been 
appointed a director of BOOSE Y 
AND. ..HAWKES from January 
to succeed Mr. David Adams, who 
is retiring. from tbe Board at tbe 
end -of -this year. 

Reabrook Investment*" Trust 
slates that the acquisition of 
SUMMARY FIFTEEN has been 
completed and the following have 
been . elected : directors of the 
company: Sir: Henry iFlvigdor 
Gotasmid. MrJ N. W. Berry, Sir. 
G. P; .C, Howard and Mr. W. A. 
Wall*: 

. _ ., . * . 

^ John . Crabb has been 
appointed . managing director of 
JOHNSON WAX. He comes to 
England’ 1 ' from .Tohnson's inter- 
national.' headquarters at Racine, 
Wjsponsm. where he was ctirector 
of: overseas . marketing.. 

f -Mr.-,D. E. Lee has been 
nppbihted technical director, and 
Mr.-' Kevin ' Mns grove, financial 
director, of COCKER BROTHERS. 
j^a.Lgubsidjary of Woodhouse and 
Rlxson (Holdings). ' 

Mr. B. D. Warren has 
joined TESSER CONSTRUCTION 
-(SOUTH) as director-general 
aatiager. ; ‘ ^ r.. 

? Mr. P. Irvine is resigning as 

Tnahaging director of C: E. HEATH 
AND v CO. (SCOTLAND) from 
January l, but will remain a direc- 
tor. 'Mr: W. M. McDonald will 
become "managing director and 
Mr: J, : Gordon, development 
director from that- date.' 


Lofidon 


ART GALLERIES 


SO.UTHWEU. BROWN. A. FrliPt Stile Rtf.. 

Riromond. 01-948 2776 ton the MMitiwr 

■ - Just o« tht Ttrram, 

..IBITION OV DRAW- 

WATEKCOLOURS AMO 

PAINiiNdk, BtHtlful gifts ter. ■ pleasure 
and -■ investment. Oven Wednesday to 
Sunday {Inclusive). 10-6.30 until 24th 
December. _ _ 


1KU. MUHTL. WATEKCO 


3 RIE PARR CALtERV. 2SS, Klup'S 

Ro«d,- Chelsea. S.W.3. PATRICK HAU 
PAlNTlNCc». facades >nd Landscapes. 
_ UfWl Dee. 24th. Open aU day Sat. Chued 
.Mon. 


IMS. PARKER GALLERY. 2. 

Ssrres, PtctadlUy, w,J, EaMbtUon *4 -fd 

manne, military and sporting and toao- 

■arwhkal- prwres and paincinn end ships 

model*. . • 


Street. 


RICHARD GREEN. 36. . newer 
London. W.l. 01-4B3 7997. 

'MAS -EXHIBITION OF- PAINT1N 1 — 
.1500. to £3,000- D«Y BJO-S.ro. Sals. 
T9.00-12JQ. - ■■ - ■ 


CHRIST- 

tram 


WTAL MINIATURE SOCIETY. Mall Art 

GiiicrtW*. me wan. S-W.1. .7ath Aom- 

bctibn. Mno-Frt. lO-STSals. TO-1, UnHI 
13tH Dec. Adm.- TOP. 


rutn. LONDON EXHIBITION Of PAIHT- 

ima b» soNJA r ato-Ipf.^^w^ 0 »jj£ 


- DacamMr,. 


Kuwait 'x% 

Kuala m. 

Lumpur ^ 

tea Jakarta 


Monday 
& Friday 
700p.m. 

(Departing London) 

with co/HH?cfioM at Kuala Lumpur 


Contact your traivl agent or MAS office 
Tel: London 01-629-5891/4 


Flv u ’ ith A Touch of Gold 


mafaysian airline system 


BANDAR SEW BEGAWAN BBANGKOKB HAAD Y^bBONGKONG • JAKARTA o KOTA KINABALU • KUALA LUMPUR • KUCHING • KUWAIT* LONDON* MADE AS* MANILA 

MEDAN • BiELBOURNE*PEN ANG * SINGAPORE * SYDNEY • TAIPEI • TOKYO 
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Dunford 
fends off 


HOME NEWS 


JFB 

again 


Higher imports boost car 
sales to surprising 37% 

BY TORY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


CAR SALES in Britain increased : * other European importers ha^, 

last month by an unexpected 37 UK. NOVEMBBl REGISTRATIONS been able to maintain their u -tv ; 
per - cent, but tbis was accom- % soles regardless of ■ their ue-j 

nanied by an increase in imports. R teriorating competitiveness as a; 


By Terry Wilkinson, City Staff 

JOHNSON and Firth Brown, 
whose appeal against an In- 
junction stopping it proceed- 
ing with Jis takeover bid JTor 
Fellow Sheffield steelmaker, 
Dunford and Elliott .was 
allowed on Friday, has had its 
plans blocked again. 

The latest setback Is the re- 
sult of a further approach by 
Dunford and Elliott to the City 
Panel on Takeovers and Merg- 


per - cent, but this was accom- 
panied by an increase in imports. Bri „ Le)>bncl j 9i864 
The new registration figures, ■ 37 531; 

issued yesterday by tbc Society vauxhall 10,75s 

of Motor Manufacturers and Chrysler 7.066 

Traders, show that the British Renault 4.755 

industry. Is still suffering from p- rat 4,670 

the supply weaknesses that have Datum 4.590 

affected It throughout the year, others 18,705 

They will worry the Govern- Total 107.330 

ment, which has expressed 
anxiety about British Leyland's . 


result of the slide of the pound, j 
^■5 Partly because of the import] 
position, British manufacturers! 


U.K. plan 
could 
stop U.S. 
airline 

By Michael Doan*, 
Aerospace Correspondent 


Retail sales rise Campaij 

but are still by Co-o 

under 1975 average has £3iu. 

BY MlCHAEt 6UWDW 

RECOVERY in sates of con- June with the help of . Ute flum-. UllUgCl 

...Jr Ir M0 tilt /’Ilfs. I r W 


BY MlCHAEt BLANDEN 

A- RECOVERY in sates of con- June with the help of the sum- 
sumer durable. goods is reflected m« wx from 
in the retail sales and hire- Over 
purchase -figures for October. August to 0c . l f ^ r - Jj®. 

* ■ .a... of sales was 2* per cent, higher 

Retailers report, -that the n .«vitius three months. 


By Elinor Goodman, 
Consumer Affairs Carr— 




There is some anxiety that ; Atlantic are approved by the “ .g® 
next year’s sales will not be as ; CT.S. and U.K. Governments. P _ 


the forthcoming economic 


Within the total, however, i ulRh s lrect . 


competitors 


sales by durable good* shops A £3nii advertising camp 


?ow productivity^nd the com- rise was due to the Import of high as the 1.35m. cars recently] 1 The plans will be put to a U.S. 1 hal^be^Below 1? the J£jj[!f r ThaS^la^'lhe 

panies. which are trying to vehicles from the Continental predicted by. the motor traders., negotiating team in London this; Jar 6 ^ “* ■ a l0e 

persuade Japanese manufac- associate plants of the big' U.S. depending . largely nn the ...— u -- ---* *h» tait-c nnari the average for 3»». rraaera nrevtmis period. 


the 1 we ek as part of the talks now (the. average 


previous period. 


to be launched next 
l be Co-operative \c*^* 
Society under th c 


Dunford and Elliott to the Citv auction cannot fill the gap. Chrysler— -which have ail begun Government. . agreement to replace u*» — * -t.— . .. M |__ ^ — — - . . — 

Panel on Takeover? and Mere- The Japanese have argued supplying more cars in this way On the other hand, this year’s Bermuda Agreement of the impact of safes to ment credit fundamental principle 

ers. which temporarily pre- repeatedly that this proposal during the last year. registrations look set to exceed _ __ „ notice tn the Forei B 1 V tourists. . October (seasonally adjusted)-- period in which the taw 

vents JFB from^ Issuing P jts simply helps Continental ex- Ford was the largest importer the forecast 1.27m. units. By the ^ aeo°that it wus In . * b *. TOjorne^Of sltehtly dwnfrom P ul business on a 

formal offer document. porters. last month, at 6 per cent of the end of the first U months of the some nme ago retail sales slipped back a little month’s £3 19m.. but still well commercial footing look 

nonfnrd JhT contacted Sports, at 40.5 per cent, total. It brings In Capris, year, sales stood at 1,224,580. an ^ng tte ex^ing agreement £ a ^ d above thc levol5 earlier this denre over social aims. 

imSatPiv te £ (43,739 sales l in a market 37 Granadas and special Escorts increase of 7.2 per cent, on the j ™ LjJ 1 ™ rie T qf disrassiemsin index at 1075— tn line with the year. . .. By stressing ihc factors , 

Friday? indKi^n d L says ^Lhat P" cent up (107^30), increased from Germany. corresponding period last year., JjS wAfiaton and London has preliminary estimate of 107*. In the latest three months. which make it uni^ 

the Court or^Anpeal Yad not £ron» 34.6 per cent, in November In spite of the expansion of Imports in the same Period ; takrne placelu an attempt This compares with an aver- lending by retailers was up by Comp hopes to be ahlei* 
dealt Sh the riRhtT and la5t y ear - the multinationals 1 imports, how- were 459.696-37.5 per cenuj §amm“? but a new pact to level of 108.7 in the previous 10 per cent, compared with the an edge on supermarket 

wrenes of its claim that confl- A “W*ntl8l amount of this ever, the figures indicate that against 34.1 per cent last year. ! Scome effective next June 23. three months, when- sales previous p«lod, while fending pernors. 

12B tLSJSta! 2LST T„ . .V," recovered sharply from the by finance houses Increased by The commercials will stn*. 


agreements 


nnnfnrri which cnntactpd «cnu luwti. ii muigs in is, w-J oiuu, 

“T'7 immSaiH* afS! (43,739 sales) In a market 37 Granadas and special Escorts increase of 


'SWC JA “ ™ 

dentlal information passed to 
J.F-B. by the Prudential Assur- ttv u-a 
ance had given J.F.B. an “ Un- BJ9 iT\ | |f( 
fair advantage " over Dunford J 

shareholders. «/ 

Morgan Grenfell, advisers to 1 

Dunford, has twice before con- 4fJ flit BTB T/ <1 ’ 
tacled the Panel on this Issue. %, 1. 0 UJL V T 

The first time was before the MT 

bid, when It became aware gY MARGARET REID 
that J.F.B. may have had 

access to confidential financial SHAREHOLDERS of the old 

information, and the second Rolls-Royce company, which 

after the bid, when it sne- collapsed In 1971. yesterday 
ceeded in imposing a teinpor- approved a poll vote to change 
ary ban on J.F^I.'s purchases their company’s name to R-B 
of Dunford shares. Realisations. 

T-f-i...— j-iJjL-, The move will open the way 

iiuormaoon for the State-owned aeroHcngine 

It emerged in the Court of concern. Rolls-Royce ( ( 1971 ) . tc 
Appeal hearings last week that ^nge its title to Roils Roy ce. 
the Panel had seal a' letter to v The alteration was endorsed 
J.F.B.'s advisors. Lazard Broth- by a heavy majority— 98.4 per 
ers, the day after Dunford cent, to L6 per cent.— on the poll 
Issued its injunction writ, on vote after a .hand vw of 20-15 
November 16, saying that but jjod failed to show’ the necessary 
for the writ and “subject to '5 per cent, majority for the 

any significant new argn- change. 

meats ” by Morgan Grenfell, it Opposition to the transfer of 
would have lifted its ban. the Rolls-Royce name by the old 
Morgan Grenfell is believed ^ncera was voiced by several 

to feel that it has not yet had $£££* RoMwce 
a chance to put its side of the whether Rolls-Royce (1971)— 

case fully to the Panel and 

that before the injunction C nmo Hriworc *OT 
hearings it did not know the oUlUC UllVcl3 W 
full extent of (he information 

passed to JFB. DRIVERS who obey the law by 

The City Panel, the moral sending off special forms detail- 
watchdog of the City, is to- be mg sales of cars are wasting 
asked to rule, tn a way the their time, according to the 
Court was unable to, on the Vehicle Licensing Centre in 
ethics of using confidential In- Swansea. Their staff ignbre the 
formation provided for the disposal forms — which arrive by 


Rolls-Royce name change 
approved by shareholders 


A keystone of the UJC. argu- depresse a levels .of May and 3 per cent 
ment is that in future there 


SHAREHOLDERS of the old which took over the former com- side, including Rolls-Royce | tuei cnaw [ 3 

Rolls-Royce company, which pany’s aero-engine business — had (1971), for £87}nu, Mr. Nlchol-jaB, In which ne^er countn’lS. 

collapsed in 1971. yesterday given adequate recompense for son . said that two American i airunes nave maae any money, 

approved a poll vote to change the familiar name. groups had been ready lo buy) _ - ... 

their company’s name to R-R But fitr. Rupert Nicholson, the tbe business. They were Pratt) Uverall LOSSeS 

Realisations. fwejver. said that Rolls-Royce and IVhitney and General; 0veran , osses by aU the U-S . 

The move will open the way f 19 ? 1 ' had agreed m exchange Electric of the U^. the !and European airlines on the 

for the State-owned aero-engine to indemnify him m perpetuity r =?-i North Atlantic last vear are col-, 

concern. Rolls-Royce (1971). to gainst any liability ft rwpect ^ > lectively estimated at over S600mJ 

change its title to RoIlS'Royce. of Rols-Royce products produced iddemnily to continue work on . . , an( » are evoectcd to be 

Th! aUeratlon was endorsed before Rolls-Royce (1971) took Ae RMU - on 

Ihv a heaw maioritv 98 4 oer over In May 1971. This was a the Americans to. buzz off. 1 - oc 3 

cent to L6per centJ^on the poll necessary and valuable con- He also said that the two [ The U K. says thai this Is doe i 

vote after a Band vote of 20—15 sideration. Amencon companies— if either to ; lack of capacity controh andj 


‘should be stricter control of tbe 
( number of seats the airlines from 
; eaeh country offer for sale on 
the North Atlantic route. 

Hitherto, there has been no 
such control, and the result has 
been (apart from temporary 
pacts, such as at the time of the 
Rolls-Rovce' fuel crisis) virtually a free-for- 


H.P. CREDIT AND RETAIL SALES 
Seasonally adjusted 


New credit 
extended by: 
Finance 

Houses Retail 


Total debt 
outstanding 


Retail volume 
(revised) 

Durable 

goods 

Total shops 


Significant new ar*m- change. changed to Rolls-Royce early in 

M bv Morgan Grenfell It Opposition to the transfer of the New Year. ; 
have lifted its ban. ' l he Rolls-Royce name by the old Recalling the history of Rolls- 
rrpnteii i<s hciined concern was voiced by several Royce's crash, and of his negotla- 
hni not vet^Id shareholders who questioned tions which led to the- Govern- 
celo pnttts sWeof the whether Rolls-Royce (1971)- ment buying the aeroengine 
ully to the Panel aad 

rr-A'atW: Some drivers ‘wasting time’ 

ten t of the information 

to JFB. DRIVERS who obey tbe law by The centre said yesterday that 

City Panel, the moral sending off special forms detail- forms giving details of new 

og of the City, is to-be ing sales of cars are wasting owners were often not filled In 

to rule, in a way the their time, according to the correct i y involved much 

was unable to, on the Vehicle Licensing Centre in .. rlpripal ' correDtlon 

of using confidential In- Swansea. Their staff ignbre the c J* nc * 1 “J™* 001 "l - 

ion provided for the disposal forms — which arrive by As a result, staff ignored 
es of underwriting a the hundred every day— because forms from previous owners and 


torles to make their engines. I U.S. air agreement. 

ICI scheme for new 
plant rounds off 
50 crowded years 

BY RHYS DAVID, CHEMICALS CORRESPONDENT 


1975 

£m- 

- £m. 

£m. 

(1971 = 

100) 

lit. 

286 

. . .425 

1265 

113 

129 

2nd 

309 

<50 

2J66 

T08.9 

130 

3rd 

303 

‘ : .445 

2357 

1053 

111 

4th 

1976 

303 

46 6 

2320 

1053 

112 

1st 

343 

’ <95 

L297 

1073 

118 

2nd 

38T 

488 

2363 

1063 

121 

3rd 

1976 

-392 

S21 

2,465 

1087 

127 

Jan. 

111 

171 

1399 

109.8 

125 

Feb. 

111- 

165 

2396 

107.1 

121 

March 

121 

759 

2397 

1053 

112 

April 

127 

164 

2320 

1083 

128 

May 

126 

m 

2356 

1057 

117 

June 

132 . • 

159. 

2363 

106.1 

119 

July 

. 126-'. 

.164 

2386 

1083 

127 

Aug. 

129 - - . 

• -175 • 

2^30 

108.9 

128 

Sept. 

137 

182 

2,465 

1083 

127 

Oct 

128 

181 

2319 

107J 

126 


Sourca: Department of industry. 


Attempt to unseat 
student leader 

BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


purposes of underwriting a the hundred eve 
rights Issue as a basis for a they allegedly 
take-over bid. . trouble than they' are. worth. 


wnicn make it unique, 
Comp hopes to be able 
an edge on supermarket 

petit ora. 

The commercials wilt stress t 
the Co-op is owned and r» 
customers “and it is the* 
benefit from profits 
through the dividend 
scheme or re-investment. , 

The campaign comes eight 
after Co-operative 

societies around the 

promoted a common id 
and worked more 
together. 

Known as Operation Facelift 
involved a big change' 
marketing policy and 
adoption of a coionori 
used on most Co-op shops 
own-brand products. 

The chances Introduced jjj 
1968 seem to have paid , 
The Co-op’s share of total t 
sales, which had fallen 
12 per cent in 1957 to 7 , 
cent, in 1974. rose to 7.2 [ 
cent, last year. 

Mr. Arthur Sugdcn. chief ^ 
tivc or the CWS. said 
day that with retnileni arwa 
ing for eight of the 
largest advertisers It wu 
that something more vm 
he expected from tho ft 
than just “trying to out-da c 
competitors.” 

Research had shown that ri 
older customers recosm 
that the business was o*t 
and run by custnmers ! 
profits either went back li 
It or were distributed to 1 
Burners, this awareness w» 
as.Ktronc among tha ymim 
consumers the Co-nn 9 
attract If it is to continue 
grow. 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for. the pound, against various 
currencies on December 6, 1976. In some cases 
rates are com mat. Market rates are the 
average of buying and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calculated 
from those of foreign currencies to which they 
are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised deafer. 

Abbreviations: (S) member of tbe sterling 


Place and Local Unit 


Value of 
£ Sterling 


Place and Local Unit 


AfareA Isaac Djibouti Franc 282 imji 

Alrhanisian.. AfcbiinJ 7B lA 

* ltan “- Lnk { 01 ?n*. 

Algeria......— Dinar 6.80 . 

. I French franc 8-18'c 

Awton*. I .Spaniah peseta II52J 

Ancnla Ansnla Ewudu cuat. 

Antlgiia iSt... 8. farrihhean 4.471 

Arseni inn Ar. l'ew> Free Ita ta ■ »54.B5 

Aiialn'.ia iSl. .Vnntmliail 8 1.82G11 

Anairia S-hillinp 28.20 

An-m— P'lruiq. KimkIo | B 4.SQ 


Oermany^ J DeutKbemar] 


day — because forms from previous owners and .• CONSERVATIVES kndf Trot- other travel facilities to mem- • 

cause more waited for those from new id’s ANNOUNCEMENT last begun by Brunner. Mond. at skyites in the -Nation d Union here. - - . _ _ » 

are. worth- owners. . week that it was to spend more Billingham' in the north-east of of Students will ooth iiy to un-l_ . nce Conservatives might I j I4 fi0TlP 

-r— than $200m. in the* U.S. on a England. seat Mr. Charles Clarice, the '®{*J Si ^ »1V* liClIvl 

, , 1 ^ - major bteic chemicals plant has Significantly, 50 years later, no^ nrosi»enL when th» unions •>’ n ^ ^ M9 . ■ 

rtiV- i.L - - come just to round off dyestuffs remain ICl's biggest . Qf J^ a * hiy : ' T rkf -C 1 Chn 

It FllP HOlinn a. crowded- 50 years ■ single export commodity and The ^ forcing r QJ d^,X«30Ila 

^ vUIIU For to-day marks the annfver- company now ranks among the B1 Jf^2S resignation 

’ .. . , . . . _ ... sary of the merger back In 1926 top Four world producers. nf M rh? S2 ni ^^I fArDDCI rif 

area other than Scheduled Territory^ (k) 0 f four of Britain’s then- biggest Teesside In the North-East. , “ e Jr r 5Jr Left group of tive Students said yesterday that llirtLdSL 
Scheduled Territory; (0) official rate; (F) free C bemicaj comoaniS^o form wheraoll rather than ^oa I is Lab ° ur and . Communist although there, was no question VVM ^ .- 

rate; IT) tourist nte; ; CJM») Imperial Chemical Industries, now the main feedstock, is one i et mjs- 2^} a Sf e _ 0 , ” t ^ the Trot- g y peter Riddell, 

rate; (n.a.) not available, (A) approximate rate a b} 0 t 0 rival the biggest groups of ICl’s largest manufacturing 2L, •? skyites if there .is a. motion of ■ Economics Correspondent 

no direct quotation available; (ag) selling rate; j n wor i(i.- sites, and one of the biggest subsidiary service no confidence lo Charles Clarke. 

<>>B> buylng rate; (ncm.1. nominal; (m/c) u„'ke ^ch of of ^S,rt"mic,rco m plS« In tS «hlch oft.yed cut-price fare, ,nd we^wlll.mpport ,L“ ; THE CURRENT ACCO 

exchange certificate rate; (P) based on U.S industry ICI has held world •.« - • ■ ■■ ■ ■ ' . • deficit on the balance of 

iff" pa Jl n 3 ™ a . r /;iS its position since, ranking still -The 192941 Depression affected ' / _ ’ 7 v “««• is * tiU 

among the 10 top world chemical ICT along with.other companies, ot 7 a !/1 lnrlun^wvr £15bn. next year, accordin, 

«° n ?S ?]t« rate ’ convertlble rate - companies and enioying last and capital expenditure fell from 'vJrFttQU3XCiS 3VQ1Q lllClUStrV forecasts published this mo 
ft a c2! J “LhMHa-. year, in the worst recession the -film, in 1929 to ohly £945,000 _■ ^ U JUWUkJUJ by Economic Models, the * 

i n h?- 1 anvJ^mrrk^t 011 vimc in tho industry has known since the in 193-L a year in which wage A FALL in industrial and com- Graduates believed to be un m j£ consultancy orgamsaliutt 

dosi ” 8 00 3S^‘S251?«to Si ££J& 

- wraast’s sttfSKM si-asra ah-ff® j5 sffa^pswss 

1927 had been exceeded one saw new., developments • in by the University Grants Com- against onlv2.5 wr cent in 1074 s^ fcer if th e terras of b 
Place and Local Unit hundred-fold by the record plastics, indudtag - commercial mjttee to-day, writes Michael.. B ^ P er ^ 1 % were not to deteriorate, a 

^ £455m. earned in the 1974 boom, production of polyethylene, an Bteon. — • . ■ • ■ pected, next year follows 

7- 1 — 1 — Sales last year stood at more ICr discovery, and moves by ICI • Of the 73,030 bachelor-level IUSWIPiI ' nriflPP further fall in sterling un 

PMw»y.^ Guarani 2M.7# than £3bn. and despite the. into . pharmaceuticals, agricul-. and higher-degree graduates „ “ wu rise in- world commodity | 


the dates shown. 


Value of 
£ Sterling 


Place and Local Unit 


rOIOJiMAi I Ghana 


B ahamas Da. Unitar 
UanclaiU-ah >a Taka 
Bali rain (til... Dim 
Balonnc la.... -S|a. Peseta 
Bartahliw (Si.. Sartiad-w S 
Belgium D. Franc 

Belize BS 

Benin..— C.fA. Franc 

Berm ui to |S).. Bda. 5 

BliuMn Inilian Rupee 

Bolivia ........ Bollrtoa Bean 

Botswana, (SI. Pula 

Brazil Cruzeiro 

BrVlrclnlsdSi li.S. S 

Brunei vSj Brunei 0 

Bulgaria. Lev 

Burma ....... Epir 

Burundi Burundi Franc 


Camoro'aBp C.F.A. Franc 
Guuula Uanailian 3 

L'anan- Is...... Peaeta 

(.'■[« Verde 1. Cain? V Ksoudo 
Carman 1*.|S| Cay. I. 9 
Cent. Af. Kp.. C.F.A. Franc 
Chad C.F.AJFranc 


China Renminbi Tuan 

Colombia C. Peso 

Conuimlard*. C.F.A. France 

Congo iB'Uel.C.FjL Franc 
Com Rica..... Colon 

Cuha ..... Cuban Pcao 

Cypres (Sj Cyprus £ 

Czechoslovak Koruna 

Seamark-— Danish Krone 
DonuiUcwsn.. B. Caribbean S 
Du min. Hep... Dominican Posn 

Ecnador — Sucra 

Bm** — Erarptlan £ 

Ethiopia Ethiopian g 

BqVI Guinea Peseta 

Tarn Is......... Danish Krona 

Fiji Ja(S;.„... Fiji 5 
Finland ,, M ,„ Markka 
France——... Trench Franc 
Fr.C'tyinAfaC.F^. Trane 
F r. Guiana.^. Lmad Franc 
Ft. Fac. C.PJ*. Franc 

Gabon C. P. A. Fraae 

Gambia (S}— Dalui 

{ Ostmark 


Honduras Ren tempitn 
U-.-nj! KonjE(Sj H.K. 9 
Hungary Forint 


Gibraltar iK). Gihraltar £ 
tillhen Is. A 11*1. Dollar 

Gre<ve Drachma 

Greenland Danish Kroner 

tun. | Grenada (Si... E. UnHw 3 I 
4,4789 I GuailalMUpe... Lxal Franc 

' 'Jiiam U.'l. 8 1 

Giiait-nwia.... iiurttul , 

Uuluen Rep... Sily I 

(inliits Bissau — j 

Uuvana Guyanese 8 | 

Haiti Gimnie i 

1.8570 I Honduras Rep templtn | 
25.21' s(;i ” ’ " ' " 1 

0.852 
112.20 
3.2140 

rfi.Tni80.7D Iceland (SI... I. Krona. 

Illmi61.15 Indians?! Ind. Rupee 

2.3140 Indonesia...... Hu plah 

Iran Kial 

Inq Iraq Dinar 

IrinU Rep K .. Irish £ 

Israel Israel £ 

Italy ............ Lira 

Ivon- (Vw.. G.F.A. Franc 
Jamaica |S).. Jamaica Dollar 

Japan Yen 

Jordan iS* ... Jdn. Dinar 
Kampaehea. Kiel 

Kenya irfj. Ken. fbIKtng 

Korea iNlbl... W-m 
Korea irfrb.l— Won 
Kuvrnii |S}.„. Kuwait Dinar 

Laos Kip Pm Pol 

lelwnrm Lebanese £ 

Lv— nhi- S. Atrlisn Raod 

Lll-erla. ......... Lllcrtan S 

Libya. Libyan Dinar 

Lleclu'iutn... bmss Franc 
Luacmbours_ Lua Franc 

Macao — Pataca 

If*. Mm. ftirtur'aeEacndo 

Uatoanay Kp. SUi Franc 
Uatonr Ka-aeba 
Malaysia 1 st).. EBnfgclt 
1 UaldivelsjSi Mai Rupee 

Mali Kp Mali Franc 

Malta (!S| Malteae£ 

Martinique IncaJ Franc 
Mauritania _."nu*uiyii. * 
Mauritius 51. Kupee 
Mfocico ......... Mexican Pevo 

Miquelon C.F.JL Franc 

Monaco French Franc 

Monpills Tugrik j 

Uintwiti... B. Caribbean 

llumccq.. Dirham 

Mimunbique, Mot. Kacudo 

Nauru It Aust. Dollar 

Nepal ........... Sepolese Rupee 

Netherland u . Guilder 
Kolb. Ant’hja Antillian Guild 
New HeOridee 
X. Zeals ml (Si N J!. D-llar 
.Viranupnuu.. Dirtloba 
Xiper Hp ..... C.F.A. Franc 

Nicrna i®.... Naira 

Somy WIII ,. Sneg. Krone 


1-81 

i.no 

. 1.82881 
61.7800 
».7l 
4.4729 
BJB»« 
1.H670 
I.IG7S 
26.901 
52.278 
4.S252 
8.-850 
2.22 
7.8780 

f (oomi 71.8s 
1 incj(T) 86.94 

216.60 
14.84 
887.65 
(At nsj 
. 8.4305 1 
1.00 
14.2917 
1.423 
414ia 
1.5085 
432 

D-WI.-stf 
sa. 
TJ-97 
ba nt» 
805.99 
0A16 


Paracuay.^... Guarani 208.72 

Fpl's D. Hp. 

of Yemen iS» S. Yemen DtaarVAiO-56876 


14.2802 

1.&7B45laffi 


IOI40J8 

iFl<7.27 


251.4 

4.BSB7 

1.41152 

I. 8570 
.Pi 0.1306 

4.1 5i« 
81.15 

12.7525 
62. JO 
4l41g 
1.62 ‘ 
4.1322 
14 712 
m 

0.718 

8.201, 

82.816 

II. 126 
22.35 
41418 

8JIBI4 

iOiua.ijji 

4.4733 
J-80; »g! 
62.50 


Oman Sultan- > . 

ate of f Omani 

PakiBtaa.— Pkst. Rupee 
Pan* m* Balboa 


PapnaN.Q^Sj Kina 


* ™ l « *5, PmA community m Africa fomerlr 
M ?««*> fiwawriai Africa. 
♦♦KUMe* per pound . Touruts viattlnc 9rl Lank* receive 
■ Bremiom of 83- cents per cent. 

The oucnlpa hu replaced ihe CPA franc. The avehana a 
waa at a raw af CFA FrxJ to one una of ttu 
nevr cnrrencjr, 

SS*?! 1 "S» oil and iron expons *.58. 

1,5ely rmntA to stand 
m aa eOcui commercial ate of 8422 RusjJab mbUss; 


Fern ...... Sol 

Philippine*... Ph. Peso 
PltclreL-iS, jSfiSS.,1, 

PrJan'l Zloty 

PoruujnL P gse fiscudo 

Port Timor ... Timor Escudo 
Principe tile. 

Puerto Him... C.S. 8 
ijatsr tSi ..... Qatar KyaJ 
Reunion, 

lie de to French Franc 

Rhodesia.—... Pound m 

Ho nut b to Leu - 

Rwanda Rwanda Franc 

Sc. Christo- 
pher 18) B. Caribbean 8 
Su Helen* lB) £ Sterling 
St. Lada (Sj_ R. Caribbean f 

St. Pierre.. C.F JL Franc 

S&.VincentrSi B. Caribbean 8 
Safvwlor 87... Colon 
Samoa iAm)„ U^. J 
San MarlnoL. Italian Lire 

San T0111B-. Ppe. Bscudo 

Saudi Arabia. Hyal 

Senegal CJ'-A. Franc 

SoycEeilea S. Rupee 
Sierra Le’aefS Leone 
Stnuaport-tSi. Mngapore S 
SoJomon JsfSf Australian 8 
. Somali Rep... Som Shining 
fSth. Africa (St Hand 
S. W. Africa 
Territories (S>S. A. Rand 

Spain Peseta 

Spun. Ports in 
North Africa Peseta 
Sn Ennba (Si. S. ti Rupee 

Sudan Kp. Sudan £ 

' Surinam. ..... S. Guilder 

Swaziland (S) Lltoogmii 

^w«lrn S. Krona 

Sniiseriand .. Swiss Franc 
Sj-ria Syria £ 

Taiwan New Taiwan 8 

Tanzania |T5) .. Tan. Shill ins 
Tavalu....^._. Australian S 
llialland ..... Hahl 
Togo Kp. . — C.PA. Franc 
Tonga la. (Si. Pa'anga - 
trimdad ‘.S}... Trin. A Tobago ! 

Tunisia.- Tnmtinn Dinar 

Turkey Turtiah Lira 1 

Turks & CTs...U.S. f 

Uganda IS>... Ug. Shit ins 
Utd. Stain ... UJ. Dollar 
Uruguay Uruguay Peao 

, Utd. A’bKmit U.A.B. Dirbun 

LT.S.S-tt. Unable 

Upper Volt* _ UJT.A, Franc 

Vatican. Italian Lira 
Venezoel* „.. Bolivar 

Vletnamflfth' Drag | 

VleUmm [Sthl Piastre 
Virgin Is. 0.3. DJ3. Dollar 

Veatero 

Samoa (8) Samoan Tala . 

Yemen — u Bym 
TBgoalsriiu. New T Dinar ' 

Zaire Kp. — Zaire 
Zambia .... Kwacha 


icAHS 64 
12.3231 

DA 

| <Cm!S2JS2 
| iT)69 

52.50 
52.90 
nju 
1J£70 
. 8^1 

BJSti . 
1.022 • 
fern j ir 

lie) (ft 

162^7 


change frpm laboiir-inrensive to turai chemicals, aad fibres. .< only about 17.S per cent, are IflW* Economic Models is pro] 

capital-intensive processes, ’em- _ ; known to have gone into indus- * ” ” a 2.6 per cent, rise id 

ployment has increased from WideN USed tria J and commercial johs in thc THE Ipswich Port Authority has Domestic Product nest . 

33.000 to 200,000 over the past J U.K., compared with 19.7 per criticised the design of a bridge almost entirely due to a 98 

50 years. -During World War u, ICI cent, ot the 72,548 total in 1974. to carry the proposed Ipswich cent risp in the volume of 

The company owes its. origins B “tish Nylon Spinners The proportion going into the by-pass over the River Orwell ports. The increase in 

to concern after World War I Jp ,nU y W1 “J umrtanjos. Alter public services and education It says that the bridge would volume expected to be 
that Britain’s chemical industry war, ici was responsible for rose slightly to 16.8 per cent., be too low for many ships to next year at 2.7 per act 
was falling behind rivals in Ger- developing and bringing to i the compared with 16.5 per cent iii sail umferneatb, and would dam- Manufacturing invesnnHH 


pected, next year followio? 
further fall in sterling ari 
rise in- world commodity i 
Economic Models is pro] 
a 2.6 per cent, rise id 


many and the U.S.- ' market Terylenei the original 1974, 

polyester, now the most widely 

E 1 :—.* f oclrc used man-made fibre. _ 

r irat &«-. jka ; cijajjges t jj at i,ave shaped R, 

After, discussions on hoard the tbe present ICI have taken place ' fm 

liner Aquita^ia ,fn -mid-autumn, mostly in the past 10-15 years, 

1926, four companies were and have been directed towards V 

brought together — Brunner, ensuring that ICI retains a strong » 

Mond; Nobel Industries; British world position as a major H 


age the prosperity of rbe port. 


Manufacturing investmpa 
forecast to rise by 11.3 per 


4.4729 .Dyestuffs Corporation; and chemical producer. 

4141a United Alkali — With tbe chair- With manufacturing facilities 
4.4719 men of the two', dominant part- in 41 countries and sales in prac- 
*' 4 ners — Sir Alfred Mond, head of ticaity every other due, Id is the 
Brunner, Mond, and Sir Harry most widely .spread of ail the big 
McGowan of Nobel Industries — chemical companies.' . .- 
destined to be the men who In 1960, ICl's turnover- -in 
would weld the new- group Europe was about -fMm., and 
together. capital Invested there was onty 

One of the first tasks was, to £10m. Last year, sales in Europe.. 
1Q.4AQ9 ml I dyestuffs research, then including direct exports! from the 
1.44162 I dominated by the - German U.K., totalled -1520m. with a sub- 
< chemical industry, pad. to com- stantial -proportion coming from 
Plete tbe large synthetic Id’s plants on the Continent, 
ammonia and fertiliser project where assets now exceed £100m-. 
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F Landmarks in ICl’s history . 

22 _ • ■ 

1926: ICI incorporated on December 7 ■' 

.1933: Polyethylene discovered at Wtahlhgtoii. 

1940: British Nylon .Spin hers formed by ICI and CowtanWs : 
1946: ICI buys rights to “Teiyleiie.’* from; -Call co Printers 
Associatiou 

1951: First naphtha “ cracker ” commissioned ar Wilton . 

1957: “ Flno&ane ” anaesthetic first marketed • 

1960: Commercial Introduction of btpyridyl herbicide 
1963: First wants commissi oned at Boxeuburg, Holland 
1964: ICI bnys Conrtaulds’ inieresr in British Nylon Spinners 
. . 1971; . Acquisition of Atlas Chemical Industries Inc in the 
1974: Blajor North Sea oil find by consortium including ICI 
; 1976: ICI Jo 61s partnership to- build big baric chemicals plant 
In Texds. ’ 


M & G leads unit trusts 

FINANCIAL TIMES REPORTER 



THE LATEST unit trust pei> per cent gain, followed closely 
form a nee figures from Planned by Target Preference. '. 

Savings, covering thcll months A wide variation in perform- 
of the year so far. show that 2?“. kuilt up In the ll months. 
VS. and Far Eastern trusts still ch^e the best- 

dominate the short-term list SSTvV^n 7*W£ 

UM 0 M * G^Ameriiaif. Fund,- whfeh S'S one who^io^the 

f** 11 "* « L35 nwhies me fallowing reitnonsiup coow has increased hy 39 per cent In performer— Slater Walker 

M0M; ,=s » •=•■ unit value since te beginiuS “■ **« seen . 

* **m, it a. sum bmm KHnirii. of the ye.r.' . ' SSmft ” " “ m ' I “ 

- H«t« « raw *nd « 2 BartaflM , M ^ aolltr> The first trust with a U.K. bias Over the period the FT ah 

* Sow one official rate. t0 figure in the lists- is Arbiith. cu,k. t. ,.•■ ° e . -J Q . : AI1- 

t fwnn m per dmtaatbn. not Preference Share, with a 6 per renL . d ^ decUaed 153 


For storage tanks 
pipework and 
process plant 
for world industry 

All the companies in the Capper- 
Nelll Group, suppliers to ICI divisions 
' for many years, congratulate ICI on 
their 50th Anniversary. 


E Capper 
Neill 

- .Capder-Nelll Limited, 
Warrington, Cheshire. 

Bold, St Helens, Merseyside. 
Bremar House, London W2: 
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1951 New plant commissioned on Teesade*; 
to make chemicals from oil— major step *.■ ;- 
in development of plastics and man-made fibres. 
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1 952 First c ommercial production of ‘Terylene! 1 956 First fibre reactive dyestuffs marketed- 

the 'Procion' range. 


OVERSEAS 

i i • 
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1963 First major IQ Europe^ chemical 1967 Overseas sales exceed home sales for the 

complex commissioned atRozenburg, Holland. > ; first time. 


1971 Purchase of Atlas Chemical Industries 
marks major expansion by ICI in North 
American market 
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1 961 Bipyridyl herbicides introduced. Vitally 
important for* the development of agriculture 
throughout title world. 
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1 976 IQ go ahead with £40 million 
investment to make protein for animal feedstuffs 
using North Sea Gas. 
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Today ICI celebrates 50 years of Ideas in Action 

( Our future success lies in preserving 
a genuine regard for the interests and 
aspirations of people -not only the people 


from us, sell to us, live near our plants, 
supply our capital and depend on the 
wealth we generate.} 

Sir Rowland Wright, Chairman of ICI. 


ICI 


1926-1976 
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ELECTRONICS 


Study may avoid big bang 


.BEATING three large Japanese 
electronics groups to the punch, 
a comparatively smali UJv elec- 
tronic? company has built and 
supplied a complex electronic 
control system for the super- 
vision of particularly important 
testing, equipment intimately 
Jinked With the Japanese nuclear 
'energy programme. 

TCS of Worthing, member of 
the Eurotherm International 
group, built The control and 
monitoring rigs to the order of 
the Japanese Atomic Energy Re- 
search Institute at -Tokal-Mura 

not far from Tokyo. 

They are intended 10 help the 
organisation to make a study of 
the behaviour of the "skin" of 
zirconium raetal which is used 
to encapsulate the uranium oxide 
fuel used in many of the coun- 
try’s water-cooled reactors. 

The furnace of a reactor is 
■ made up bundles of fuel rods 


Agreement 
on chips 

CLOSER co-operation than at 
any time hitherto appears to be 
the order of the day among 
circuit manufacturers, the 
accent being on established 
majors keeping down research 
and development costs by licens- 
ing or cross-licensing arrange- 
ments concluded with leading 
innovators, or so it would seem. 

The latest series of accords 
has just been announced by 
General Instrument Micro- 
electronics. ITT .has obtained 
from the latter a licence to 
manufacture and sell GIM's 
CP-1600, which is a micro- 
processor on a single cbip. 

GUI .will also provide ITT 
with proprietary technical infor- 
mation so that it will be enabled 
to manufacture the 1600 immedi- 
ately. together with associated 
components. ITT thus becomes a 
world second-source for this 
powerful micro-computer, with 
manufacturing - based in 
Freiburg. 

In a different, but equally im- 
portant area of semi-conductors, 
GIM has reached an understand- 
ing with Sescosem. the semi- 
conductor wing • of France's 
Thomson-CSF, for the second- 
sourcing of each others' tele- 
communications microcircuits 
for telephone sets. 

GIM has done a great deal of 


around which the water flows 
and there has been a great deal 
of concern, particularly in Ger- 
many and Japan, as to what 
might happen in such a radio- 
active Tumace should the. coolant 

suddenly be lost for one reason 
or another. 

It has been claimed that 
emergency cooling systems 
would cope with any such event. 
But the Japanese nuclear authori- 
ties are not prepared to accept 
such claims without a detailed 
investigation. The study nf the 
behaviour of zirconium metal at 
high temperatures ■ is part of 
Their attitude. 

The experiment is built 
around an array of zirconium 
tube? containing heaters to simu- 
late the uranium and pressurised 
with helium. Power to the 
heaters is computer-controlled 
and as the heating is cycled, 
readings from 60 temperature 


pioneering work In this area- 
particularly in MOS technology, 
and the move is expected to lead 
the partners to a dominating 
position in the supply of push- 
button devices to the European 
telecommunications industries. 

As in the previous accord, the 
agreement is on-going and the 
results of experience and further 
research will be exchanged 
freely. In the ease of GIM/ 
Sescosem,. further circuits will 
be added to the basic five as 
demand dictates. It is interest- 
ing that among the five circuits 
mentioned above, one was 
developed fn France by an 
official Government body— 
CNET- 

Further from GIM at 57 
Mortimer Street London WIN 
7TD. 01-636 2022. 

Electrodes 
for display 
devices , 

MANY OF the newly-emerging 
solid state and gaseous display 
devices need transparent conduct- 
ing paths on the glass substrate 
and ERA at Leatherhead has just 
released details of a method that 
produces patterned transparent 
electrodes conveniently. 

Ad organic paste containing 
unnamed metal compounds is 


points and 49 pressure points 
within the simulated furnace are 
scanned every two seconds. 

Characteristics of zirconium 
change very quickly as the tem- 
perature approaches the melting 

point of this refractory metal. 
Therefore, the TCS equipment 
has had to be built to respond 
in a flash lo any sudden jump 
in a reading. When this occurs, 
the controller will alter the 
scanning patrern to range closely 
around the “fault." 

The contract for this complex 
unit took some l*o years cf 
negotiations To secure 1 and 
brought in £100.000 and a great 
deal of prestige for the small 
British company which indicates 
that some SO engineers and 
technicians devoted about 7.500 
man-hours nf design, develop- 
ment and construction work to 
lhp array. 

TCS at Broadwater. Worthing. 
Sussex BN 14 SNL. 0903 316S1. 


screen printed in the required 
-patterns oh to plain glass sheets 
which are then heated in a 
furnace. 

During firing the organic paste 
completely decomposes to leave 
a thin metal oxide film bonded 
to the glass. Id this way the 
conducting film is deposited, 
formed and patterned in two 
simple operations. Ordinary 
window glass can be used as the 
substrate and high optical trans- 
mission is obtained. Sheet 
resistivity is normally around 
SOO ohms/square but higher con- 
ductivities can be obtained by 
modified processing. 

ERA claims that the technique 
offers display device manufac- 
turers substantial savings com- 
pared with available alternatives, 
together with the ability’ to coat 
glass in-house. More from Elec- 
trofilm Products Division of ERA 
Patents. Gleeve Road, Leather- 
head (03723 74151 j. 


POWER 


Generator 
keeps cost 
modest 

TAKING advantage of the cur- 
rent difficulties of some impor- 
ters, notably the , Japanese; a 
Sussex company has introduced 


a compact petrol generator at 
£103. 

Using a small iwo-strokc molar 
the company, Scorpio Electrics. 
h2S added a magneto type o« 
generator in a vertical sba/t ar- 
rangement that "calls for no bear- 
ings on the generator itse'f and 
very little maintenance of any 
kind. 

Overall dimensions are 13 x 
10 x 13 inches and ibe v/e.-ght 
is only 20 lbs. Quint opera- 
tion is obtained from a heavy- 
duty silencer. 

The “Sussex Elf" is capable 
of producing six amps at 4S volts 
and. for battery charging pur- 
poses the engine speed is manu- 
ally adjusted to produce the re- 
quired Charging current The 
unit has no switches and is 
short-circuit proof. 

It also has the necessary fit- 
tings to enable it to be used as 
a portable/ernergency fioodiijbl- 
ing unit with twin 55W lamps, or 
as a yellow/blue Bashing bea- 
con 

More from Qrme Road. Worth- 
ing. Sussex BN 11 41Z «0903 
204666). 


No-break 

hybrid 

supply 

THE BEST of static and rotary 
no-break power supply systems 
is provided in a hybrid equip- 
ment introduced by Anion Filler. 
Improved performance and reli- 
ability in relation to other 
systems is claimed ana yet it is 
only half the size, weight and 
cost of available static systems 
states the company. 

Tt consists of an alternator 
mounted on the same shaft as a 
DC motor, the latter powered 
from stand-by batteries. Heart of 
the system is a solid state static 
switch; this senses the mains 
supply, which normally passes 
through it to the load and also 
to tbe alternator. In this mode 
the alternator behaves like a 
motor, -turning the DC motor and 
causing it to act like a generator. 
The batteries are thus charged. 

However, when a mains failure 
occurs the static switch senses 
The loss and instantaneously con- 
nects- the load direct to the 
alternator output' The batteries 
provide the power to drive the 
alternator , via the , DC motor, 
thus maintaining load power. 

There are not many electronic 
components and as- a result a 
MTBF of 19 years of operational 
life is claimed. Love Lane, Ciren- 
cester, Glos. -GUf. *1YG- (0285 
61377). 


• PROCESSING 

Nibbled 
asbestos is 
dustless 

CUTTING ASBESTOS Insulating 
board with high .speed saws or 
discs always produces dangerous 
levels of asbestos dusL Now a 
method of cutting the board 
has been developed which does 
not produce dust, and complies 
with the Asbestos Regulations 
1969 requiring -a dust level Of 
nol more than ‘2 fibres/millilftre 
in the atmosphere breathed by 
the operator. 

Called the Nibblertine. there 
are two models, one using a 
three-phase supply for factories, 
and the other single phase 110 V 
for use on building sites. The 
action .is described as a cross 
between nibbling and guRIotin- 
ing. The shearing action pro- 
duces solid strips of waste, in- 
stead of fine dust. 

Cutting speeds are said to be 
comparable with other hand-fed 
machinery, and can reach 66 
feet/minutc. A, specially ' con- 
toured blade presses out pellets 
3/16th inch wide by about four 
inches long, which arc collected 
in plastic disposable bags under 
the machine bed. 

Shearing takes place an the 
down-stroke when the blade 
presses the flat asbestos sheet 
between a pre-set plate. The 
machine is powered by a 2 hp 
motor, with an automatic four- 
inch feed at each stroke. 

When cutting soft insulation 
boards a small localised extrac- 
tion unit is used to collect the 
waste particles, but with the 
sealed type of asbestos boards, 
and with fully and semi- 
compressed boards up to j inch 
(hick, the maker says no extrac- 
tion unit is needed. Even in 
the worst conditions the machine 
is said to produce no more titan 
La fibres/ml. and the. figure is 
normally much lower, depending 
on the material and operating 
speed. 

More details from Nibblertine, 
Lancelot Road, Wembley, Middx., 
HAO 2BJ (01-903 6611). 

ft WOODWORKING - 

Timber cut 
with 

least waste, 

AFTER lengthy and successful 
field trials in the U.K. and over- 
rents. a Leicester machine tool 
builder is backing its advanced 
computerised optimising cross 
cut timber saw with a major ex- 
port drive. Sweden is among 
the first customers. 

Timber reaches joineries in 
random lengths and convention- 
ally an experienced saw 
operator decides what lengths a 
piece should be cut into to mini- 
mise wastage.. While pre-sorting 
-hcftjs.it introduces, another pro- 
cess. and even with the most ex- 


13*S 

petieoced operate r._ 
turer is kpt.io_end up jttfcvper 
cent, or more of wastftr*.-,: :- - 

Some waste can be used by 
putting if through a finger .joint- 
ing machine to join pieeifes-'fnto 
saleable - length#; ft*s» 

are no doubt to- $Sl ^pedflta- 
tions. they may not .$e4qeejpt»bte 
to customers for - technical or 
aesthetic reasoas-^and : it again 
introduces an extra process. 
Indeed, it would' prove impractic- 
able to provide sufficient finger 
jointing capacity to deaf with all 
the wastage from a busy joinery. 

The TT. 14 is programmed to 
minimise this waste far faster 
and more : effectively . than is 
humanly possible, ' Reductions 
from 9-9 per cent' to 3 per cent, 
are. reported. : Photo-electric 
cells at set ' intervals along a 
gravity roller conveyor trigger 
the computer programme which 
in turn tells : the sav the 
optimum lengths into which to 
cut tbe piece is accordance, with 
the overall programmed •••-•• 

- The machine Is made .by 
Wadkih, - Green. Lane Works. 
Leicester LE5 4PF. - 0533-768111. 

ft MATERIALS 

Use of film 
extended 

PRECISION TUBING of any 
length and any diameter, from 
S mm. upwards, made from 
Teflon FEP and PFA. is the 
latest addition to the range of 
fluorocarbon products and ser- 
vices available from Hoiscot 
Industrial Linings. Hsriaxton, 
Grantham. Lines. (0476 61380). 

Made by an automated con- 
tinuous process from film of 0.05 
to 0.75 mm. thick, the. new tub- 
ing is claimed to provide 
uniform wall quality, and to 
meet economically, customers' 
specifications without special 
tooling costs. Details -of the 
manufacturing method have not 
been revealed -by the company, 
Which -is patenting the process. 

The method extends existing 
applications of fluorocarbon film 
to sleeving, lining and roll 
covering, including heat-shrink- 
able and etched surface pro- 
ducts, for which the company 
offers a : sew .high temperature 
bonding adhesive. Applications 
are likely to be wherever high 
chemical resistance, non-stick 
properties or electrical Insula- 
tion is required. 

Hoiscot says it Ls4aterested in 
licensing the technology over- 
seas. • ... - 

ft SAFETY 

Less risk 
of slipping . , 

LATEST ADDITIONS to She 
Unidese range of producer are 
a heavy duty, non-slip flotorin& 
and an Industrial; safety mat * 

A nibber/eorfc material, thi 
flooring is stated gp taave*a non- 
slip surface whfc&remafb safe 
even when wet. Is rosily jgeangti. 
and has a long life ^ iirvin oe 
supplied in -plain or slatted 


sheet Th^kttwr ** 4* 
areas <tf heavy wKMiiJ;. 
entrance step* to puhta trtAt- 
port vehicles, gangways, etc 
•Available in X*Q 
rites, 4 s 2 feet Mfi 8 * Z-HjL 
-botfi i inch thick, the. corfc- 
rubber mats normally require no 
adhesive as- they Ik They 

are’ stated to be hard wearing, 
and non-slip, even to wet,, grewfo 
or oily conditions. 

Details from ilw Cork M*nu. 
facturing Co- woriw, 

Hall Lane. South Cnlnsfara. 
London ^ SJB (01-529 lift), a 
'Turner and Newall company* 

Warning to 
cyclists 

A PROBLEM has recently cubic 
lo tight which couW affect hun- 
dreds of cyclists ' m tbe near 
future — ■ some imported bicycles 
with -(Much Wheels are fitted 
with a type of rim not in genera) 
use in this country, for which 
replacement o res are not readily 
available. . , . 

U ii called the hooked bead 
rim. and has a rolled, be *dcd 
edge on the inner sides of the 
rims, which should be -marked 
moulded lip on the tyre, the 
head secures the tyre on the rr.n. 
The U.K. has always used 
straight-side rim*, where the 
tyre is seated at the base of a 
channel. Both designs are satis- 
factory if the correct tyre is u*ed. 
If the wrong tyre is fitted it 
could prove dangerous. 

The problem has been pointed 
nut by the British Standards 
Institution, which is preparing a 
standard for bicycle safely- BSI 
advises cyclists to check whether 
their cycles have hooked bead 
rims, which should be marked 
“HB5" {not always present). The 
cycles are usually of the folding 
type, and the tyres are marked 
“20 x 1.75’’ — British tyres 
are marked "20 x.lj," although 
nominally of tbe same size, are 
for straight-sided rims and will 
sot be satisfactory. 

ft AUTOMATION 

Solid state 
but looks 
like relays 

INDUSTRIAL controllers have 
been introduced by Cutler Ham- 
mer Europe which although solid 
state in operation can be pro- 
grammed directly to provide step 
sequencing and skip functions in 
addition to relay logic, timing, 
-counting and arithmetic 
operations. 

They consist of a central pro- 
cessor, ■ input and output units 
and power supplies. Either * -dis- 
play-based memory loader/ 
monitor or a simpler push- 
button device is used for pro-, 
grtmming. monitoring, and fault 
location, • r . . 1. . 

The display version can show 
in real-time two complete lines 
of relay rogftf simultaneous^ in- 



for? 

construction 

01-9951313 


eluding :■ timer* counter 
sequencers. Energirea c 
are. shown on -the . 
intensified. ' 

- Furthermore, no logic c 
arr required to change or rci 
-the. sequence Of operation, f, 
ih dune, electrically with 
memory loader and program 
changes'* can be completed . 
minutes- 

The L-yOtroUer cart be g4 
expanded economically . {,; 
eight input, eight outputs and 
of memory to a combined tp^ 
10*24 inputs and uutputs 
either 4k or Sk nf me®. 
Model l PC-300 -hus iMMiiicondun 
memory and ITL'-lQOQ has 
nolic core. 

Applications are especial 
the motor car, steel,, chenn 
fond, metalworking Jnd n* 
other industries wbpre vejJtia, 
and ^‘quentiai proccsica } 
commonplace Mon- \ 
[era flic Works. Khtoir Road, 
ford MK24 9Lil tOSH 6T«3i. 

• metalworking 

Welding 

creep-resist 

steels 

CREEP - RESISTING trrri'. 
steels are used in many cr 
applications hi the power p 
tion. petro-chemicak and prats 
industries, and to formation c 
rributms toward* a better uik 
standing of these matemts 
always of value to the tndu&tn 
concerned. 

Last year the \\>w- 
Institute arranged a onr- 
seminar on this topic and f 
of the author*! have ci? 
permission for their lectures 
be published. Although i 
offered as a comprehensive ‘ 
on the welding and perform 
of- creep-resisting steels,' 
Institute says the informs' 
presented wilt be of eonsi 
able value to metallurgists a 
engineers who need to {RCg i 
touch with current knowlf 

The contributions are an 
to-date appraisal of four 
subject areas by leading aut 
ties Id their fields and 
service experience, the' 
of research programmes at' 
major fabricating conr~ 
and work on in-service 
tion at the CEGB. 

• " Welding. Creep - Resist 
Steels,*’ 3Spp.. £8 post fres. It 
The Welding Institute. AbinsS 
Hall, Abington. Carabni 
CBl'.fiAL CQ#3 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Finance 

forGrowing 

Companies 

It you arc a. shareholder in sm established and 
"rowing company and you, or your company, 
require between £50,000 and £1,000,000 tor any 
purpose., ring David Wills, Charterhouse Development. 

I nvesting in medium size companies as 
minority shareholders has been our exclusive 
business for over forty years. We are prepared to . 
consider new investments in both quoted and 
unquoted companies currently making over • • 

£50,000 per annum pre tax profits. 

A CHARTERHOUSE 

Oiarterhouse Development 1 Paternoster Row. St Pauls, 
London EG+M 7DH. Telephone ul-248 59OT. 


TAKING THE PLUNGE INTO THE VAST EEC-MARKET ? 
THEN START WHERE THE ACTION IS— 

IN MANNHEiM-LUQWICIHAFEW/GEflWANI" 
TO LETi Agency + d«pot tt fermi_ in rt>« rfynimie i.itfuurial 

ualometiCB ol Hannheim-Ludvnnhiren. th« Uiriinna twiiKcitr m«trepoiit on 
the Rhine. Th» premiiei \n extremely well located: own n,lw* 7 iiduig and 
only 5 min. dr,*e to the city centre {Mannheim I as well a» zo the *u|»rh!jhway* 
in ell direction*. Solid (dryj buildlnp. ftorige heiliSw appro*. 20.000 In. 
(heisht IS It.) -r offices 2.500 iq. h. (telephone and Tele*). Ssitible also 
for (smaller) mifiufaccunng or asJemMinff. XelraUr. wrf|.tra»ned lechnl»l 
and commercial naff Immediatsly available- The present tenant being firvjneuUy 
sound and an experienced Industrialist With widespread coniactl is wiIT»b| to 
Consider |oint ventures. He will, in any cat. lend a helping hand to tenure a 
smooth transition. Orokire/conMlnnn/merfftrt welcome. 

For further dotoil* write Bo» F.d£2. Financial TTmes. 10. Connon 5t.. EC4P 4Br. 


COMMODITY BROKERS 

Liverpool-based firm of commodity brokers, deal- 
ing on all London metal and soft commodity 
markets offer: 

* Managed discretionary/non-discretion ary 
private client portfolios ... 

* Trade hedging ... 

* Discretionary /non-diBcretidnary private client 
accounts 

* Option trading 

* Investment advice • 

Precious metal investment 

Write. Phone, Call: 

RODNEY K. BILLINGTON. LTD. 

: 31/33 Dale Street, Liverpool 2} . 

Tel: 051-237 4771 (10 lines) - Telex: J279S9: 


PRIVATE COMPANY 

TRADING WITH A5SOCIAT£5 INTERNATIONALLY 

Strong financial base and dealing in the „U.K. and worldwide; mostly 
on basic products (e.g. chemicaJs> seeks new commercial 
opportunities in similar or allied fields. 

Either acquisitions or. other trading opportunities considered.' 
Must have controlling interest in any project. 

PImis reply tor Bo* E.-910S. Ftoonclof Time*,. fO. Connon : -Street £C4F' -(4.K. 


READY-MADE 

COMPANIES 

Ha>nng problems 
finding them ? 

We've plenty. 

Contact Jordans, 

Tel: 01 -253 3030 
Telex 261010 

JottiM ft Sana LnL 
Jordan Homo. ■ 

4!t Branawlck Piece, WrhnCal 
London Nisu. JOTUtffoV 


_ — Pir Annum 

T fl fl/ avaitablo 

IO% 

London ratals. 
MINIMUM £1,000 

PROTON GARDNER 
COMMODITIS OD., 

I S3. Sunhrtdjt Paid. Bmtffoi-d. 
Torlnhir*. Tel: 0174.2*477. 


£ 

TELEX COSTS 

Limit your annual overhead to ontr 
OO by using our Telex Sturlnx 
Service. Send end recrive telexes fay 
using vour phone. We provide file 
caplet and on arrange a listing an 
the Telex Directory for you. 
May we sand our brochure l 
CMOS 444? ■ 01-404 Mil 
British Monenoriti tE*. W2« 


CUT FLOCK 

. '. Viscose Rayo n 
substantial quality 
mainly white 
F.O B. if necessary. 

Tel: Hottra. 56707 


w W-5S2? w S E ^. ,, “* ,iB R s °*' ceoirai ror ( repix rex,i»«o«e. 2 * hr vrr^ce <or 

riATURE FILM reemros Brdo.na in- . _ 

veslar C^O OM Adrqus'eiv ssfrojarsed. ►ws>ro*}- emp ni-saa MW w Iriex 

T-Iwrhon, Ol -SB9 SSSS. t 22*S7 SIGNAL C. 


BUS FLEETS 

i Used Double & Single Deck - 
Buses. Ancient & Modern. 
Parts and service. Suitable for 
all applications worldwide. 
Specialists in export Finance 
arranged. Complete details . 
from Omnibus Promotions 
39 Mitchell St. London EC1 
Telephone 01-251 1359 

LIMITED COMPANY 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES 
EXPRESS 00. REGISTRATIONS LTD. 
JO. City R«d. E.C.I- 
Q1-62B £434 f 5/736/99 36 


IMPORT-EXPORT' - 

French import export company with 
nrs« clan reference? iw cerreepon- 
- denis tHroushout the world mjocWK. 
mo m food products wishes to morse 
with a well ecu hi is ned British com- 
pany no i nejresMnw m the um line 
or htUfi-oM hut wanting to ,eln forces 
In oruer to r.Mi'd craDort potential 
io the Middle- East West Africa ■no 
South East Asia. Write tor aetult 
i?. JPS. *l£rwrinp Orrnejor — INTER. 
NATIONALS DS5 MARCHES S.A- 17. 
rue or Consuntmoole— rfiOOB Prrij 
'Franee'. 



GOLD COD f AND 
SILVER BULLION 
DEALERS 

PRICES QUOTED THROUGHOUT THE DAY 
Tel: 051-227 4771 (lO/lines) - Telex: 627969 

Any quantity Sovereigns, Krugerrands, 
Silver Bullion Baps. Platfoum, Palladium 

Investment and hddging portfolios managed 
and created 1 to your requirements 

RODIVEY R. BILLINGTON LTD. 
r v: - . Trident House 

. 31/33 Dale Street . 

_• -Juiverpopl 2 . 


LOOKING FOR NEW BUSINESS ? 

The INPC NEWSLETTER has just published a special Supplement 
listing nearly 2,000 enquiries , from companies all over, the world 
. *hp want new. products, licences oc joint vestures. Our regular 
.semi-monthly edition!* carry concise reports of new product oppor- 
tunities sought and offered in industry and agriculture. 

Drop .i/s a line telling. u* what you do- and what sort of new 
business you need. - It we jannot help yo'u_we will tell you straight 

(N-Y) LtA, PO Box '37 C, Esher, Surrey KT10 OQN. 


;FQOD PROCESSING 

.MACHINERY MANUFACTURING COMPANY 

; FOR SALE OR JOINT VENTURE ARRANGEMENT 

„ WeU established r^mtable products 
... U K. and overseas sales - Good standard range - . 

. - Stoclr aM W.I.P. about £120.000 

SSSSit 'ZSZSti •sS , rtnuir 

EC4P 4BV. rmanaaJ Trnjrs. io, CaJUUB Street. 



We ’are looking for substantial backing to 
expand and modernise our fleet, we are well 
established and profitable with half our 
business originating outside the U.K. 
Current sales are £20 million p.a. and the 
owners are willing to 'sell a part of the equity 
which is .valued at £6 million. 

Write Box E9124. Financial Times, 10, 
Cannon Street, -EC4P 4BY.. 


Packing & Storage 
Facilities 

Experienced Packing and -Administrative Staff M 
regular, promotional or one off packing 

100,000 sq. ft available. ' 

Excellent access, 5 miles M6. . - 
TRANCEM LTD.. HISTON, STAFFORD, j 
Weston 2700S2. ... 3 


APPROX. £200,000 P.A. PROF 
• RISING 

Growing private company established over eight yeatt fo r 
Based London. Not manufacturing. No stocks- ^ 
management negotiable. Written enquiries by principajs 1 
to Bernard Solley & Co.. SolieHors, 9 Cavendish 
London WIM OEN. 


MERGER/ACQUISITION 

'DlKribvtian busirieii in 'indincrial pro. 
docq .felling » rc»il trade with excel- 
lent |rowth . record end itrang files/ 
management fT/O £500.000 plus) 
■wi ilm t o merge or acquire contro/Jing 

interest In distribution business pof. 
sibly display and lhopflttingi. Present 
fnjrrcgcfncrrr eou/rf be offered profit, 
ibzrlnj uranicncnt. 

Wrtie fl« L?r:8, f, WncW TtafI> 
10. Connon Sueet. EC4ff 4BY. 


FOR SALE 

Patent rights of hewly invented mini- 
cartridge which can be pbtyed on 
standard cassette recorder, including 
entirely new type of ape winding 
machine. World market Could cake 
the place of the 45 r.p.m, dix. 

Write Spa E-fflfl, ftnonew! Times. 
TO. Connon Street, EC4P 4BY. ■ 


« A WUK.tor EC2 «dd«« or oftont 
mwiaaej, Combined rates 4- telex under! 
t5 a week. Menaae Minders Inter- 
national. *2-45 New Broad Street. Lon* 
“on. CUM 1QY. Q1.62B 0B9I Tetea 
• 6811725 ■ . , : 

w e.. redundant and 

SSSS^f"" JUS 61 01 IMeaae , 

SSJirf 1 4n 4 Son Oarwina, 

£f-73S ^4*ff, . l ■ aM0 ' , ■ U T#l I 


YOUR OFFICE IN 
REGENT STREET 

* 24*hour telephone my wine 
w Luxury himiihed nrivsia offices 
? business address 

■* Telex, secretarial. Xerox 

A PfONE BUSINESS SERViCB 
150 REGENT STREET. Wri. • 

PSY 01-734 7571 . Ews. 01.734 5351 


B ARBRS/CONFECTIONERS 

tuntu r sums management since 19K> 
naiprlaei , reiaiJ units and 2 bake- 
houses. Within .8. mites radios 
DERBYSHIRE TOWN, 
oroomaltp . to develop 
esiaoUfitted profit able concern. Detailed 
inventory, on request Includes lull 
natery MuiptaenraM Turin us dcUrery 
veblclM, BUSINESS PRICE IS- 
CLVDISG 2 FREEHOLD PROPER. 

.“k 0 ®, 0 LOVN ' avail. 

: REE 7835 • THE SHOP- 

SggfWP AE^HCY LTD.. ° 47 
PETER STREET. MANCHESTER 3. 
T«Li 98J. S31 i$ untsi to 9 p,m. 


ENGINEERING PRODUCT 

with existing turnover required. To. he. tr® 
f erred to new premises. - r 

Write Maxim, Box E.8069, Financial Tiotf 5 - 
10, Cannon Street;- EC4P 4BY. 


Hi ah- Yieldin g SecMtBtrv 
snoo Inwetmem Proeerties available. 

urith tt—SllL. # HSP MB i tourt/Ke -tale s 
mIii tr»o uont- r«in review*. RetaU Pro* 
Bdriv l nvestmenta Ltd.. 47 Peter St- 

• 2AI0 Ma : ' 

Retire* ^Siisiness 
M *fV- resident in Wc^t-Mun, eflers Ser. i 
director l-e-M 
CMtpaniH. Writ* Bov I.JWS. I>;iianci*l, 
time*, J®. Cennon Krdet. IC«I> 4PV. 


INTRODUCTORY AND 
' CONTINUOUS 
COMMISSIONS 

• Jl**. “ P*nqns living leads to ln- 
ffuirnt for -non -machined, Grade 12 
«eighi rang* 5ft Uu. 
io t eon, home or export msrlctu. 
WriU. Boa £.9105. Finoric W Tima. 
to. Cannon Street, £C4ff dfty. 


I I KUCTK1C TYKWKiTER5 lietorv I 
racondiuaned and warranted be imm I 
Buy—*3vr up ta 30 pc JJffSe— i yelp* 
■trom • £2.20 •weekly Rent-~-fnm Iji 1 
_ mjontji. <><honfe Vortex ffHidTsMS; I 


en ffl4nd Pr«S-: 
Owfw reoifires fund ftn-^ 
"" ree-dentiai terraced prans.l 

• KEr f? ”* rt ^ ■ J " vestments ltd. at . 

M2 • 440 i 


At lost! The entrepreneur's 
dream— -the hands on rpm- 
puter far flte da-its/ouraelf 
businessman — no programmer 
required! Details from Colin 
tiantmon,' By fleet 4U31., 


EXPORTER 

jrilii range of Quality Re prod action 
Ensfish CIib painting sttka other 
export era (rich showroom* - preferably, 
with framing ficilicin with x vi*w 
Kft..iolrK venture. Home market tbo 
. considered. 

Writ* Box E.9U7, Ptnancial Times. 
10, Cannon Street. EC4ff 4ftT. 


SOUTH CMESHlg. 

. and NORTH STAf^a 
-CHOOP Off 11 

FOR SALl . 
ft Huthotf. *■ , !2SSS»* 

dr On ll yaaK le*». pw* ■ 

uc y«m- -f.1^ 
4. Cuseom . 8i»lc. 7 
Exctllenc Eaulwneitt. WJJ. 

aJssSSbr' 

6, Crucifix um. j 

eak fer Mr.. 
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LABOUR NEWS 


Rubery Owen strike ends, NALGO attack on 
35 W toolroom men walk out public spending cuts 


Prior launches his own plan 
for worker participation 


% 

C BY ALAN PIKE AND ARTHUR SMITH 


BY DAVID CHURCHILL. LABOUR STAFF 


BY JOHN ELLIOTT. MANAGEMENT EDITOR 


-MAINTENANCE. 'ENGINEERS 
:'I Rubery Owen, the West 
Midlands . car components sup- 
Her. agreed yesterday to end 
ielr unofficial strike, which 
. as made 9,000 other workers 
Tie, • as men in Leyland Cars 
* , wlrcoms throughout the Mid- 
/ inds stopped work in protest 
rer pay differentials. 

• Both disputes illustrate the 
lounting frustration . about 
rosion of differentials in the 
igineering industry, which era- 
. loyers are powerless to correct 
uring the present • rigid. - pay 
olicy. There is a strong tifce- 
bood of more such strikes this 
inter. 

Although the ' 120 Rubery 
wen engineers decided to call 
ff their action, tbe cause of the 
Lspirte is by no means settled, 
hop stewards said that the men 
ad- agreed to resume normal 
orking only so that negotia- 
i . oos on their pay claim could 
mtinue: 

They denied . suggestions -that 
T», ie strikers sought' increases of 
a week, and said they 
. elieved the clahn coaid be met 
! }. ithin the social contract. 

1U1 ! Basic to the prolonged indus- 
I’ial unrest at . Rubery Owen's 
^ n arias ton. plant, where 2,750 are 

„ 1 f- pm ployed, is the ebaotie pay- 
l ‘Meats, system,' which allows 
,1 .. orkers doing virtually the same 
. ! 'S )bs to enjoy markedly different 
** arnings. 

The maintenance engineers, cm 


a complex incentive .. scheme, 
maintain they are doing extra 
work because their -numbers 
have been cut by S; per cent 
in recent months. 

The three-week -strike has cost 
Rubery Owen about ilJJnv in 
lost production. - The: company 
has said that continued disputes 
will put its. viability 'at -risk. 

Leyland Cars, "which lad * ten 
factories affected>;-atid-- 6,000 

workers idle, said-, si progressive 
recall would begin as-'rioon as 
component supplies' were 
restored. ■ 

Yesterday's 24-boor- toon room 
action hit 17 Leylafod , plants. 
Including the big factories at 
Lougbridge,. Birmingham." where 

1,000 men joined- the strike, and 
Cowley. . Men at the Swindon 
body plant and the company’s 
Llanelli factory' remained at 
work. 


A total of about 3.000 toolroom 
workers took part in -the strike. 
It did not affect production but a 
prolonged company-wide ... tool- 
makers* strike would be very 
aerious. 

The action was organised by a 
recently-formed unofficial joint 
toolroom committee, founded in 
the Cars Division, but -now, 
according to its leaders, attracting 
support from toolrooms in .the 
Truck and Bus and Special 
Products Divisions. 

Tbe committee is concerned 
about erosion of pay differentials 
and the wide disparity of earn- 
ings between toolrooms, - and 
demand separate pay negotiations 
for all toolmakers from the end 
of current annual agreements. 

This has been rejected by the 
company, which refuses to 
recognise ; the - committee as a 
bargaining unit. 


Leyland Cats dismisses convenor 


LEYLAND CARS has dismissed 
Mr. Bob. Knight, the. convenor 
alleged to have, accepted 'pay- 
ments from workers- seeking 
fobs at (he Castle Bromwich, 
Birmingham, factory. -4/^ A. 

Mr. Knight was suspended 
on full pay. at the begfTmlng of 
November whUe thcHaompany 
investigated . : allegations ' of 
malpractice. . \ - >.“ ■ ; / 

The Amalgamated T)nlon of 


Engineering Workers. . yester- 
day failed} to -agree with 
management, after all the pro- 
cedures had been- exhausted. 

The issue wiQ. be considered 
to-night ' by the Birmingham 
East district committee of -the 
. A UEW, which seems likely to 
seek the advice, of the national 
executive oh' whether legal 
assistance should be given to 
Mr. Knight. • *.. > 


BRITAIN'S biggest public sector 
union. the' 625,000-member 
National. and Local- Government 
. Officers Association,, yesterday 
indicated its growing disenchant- 
ment with the Labour Govern- 
ments economic policies and 
planned cuts in public expendi- 
ture. ' 

Mr Geoffrey Drain, NALGO 
general secretary and a member 
of the TOC’s economic -commit- 
tee, yesterday urged the Govern- 
ment to start' “standing on its 
own two feet” instead of follow- 
ing Treasury inspired policies- 

These policies, he said, had led 
the Government' to believe that 
cuts in the public sector would 
generate a revival in manufac- 
turing industry.' “Redundant 
public servants -are not miracu- 
lously, transformed into machine 
tool operators.” be added. 

To support his arguments, the 
union has produced a special 
economic review which again 
calls : for the Government to 
change its economic strategy and 
adopt the ' alternative policies 
advocated by NALGO and the 
TUC. 

This economic view will be 
presented to the union's .special 
conference on expenditure cuts 
early in January when a resolu- 
tion endorsing .further industrial 
action against the cuts is ex- 
pected to be passed. - 

Already NALGO' members 
have taken limited industrial 
action against councils who have 


threatened to impose . redun- 
dancies and severe cats in ser- 
vices/. . 

: Warning of possible zero 
growth next year unless the Gov- 
ernment changes course, the 
union called for selective import 
controls, financial investment in 
industry including two-tier 
interest, rates, and strong 
exchange controls to stop British 
companies investing overseas. 

• The national executive of 
the - Civil and Public Services 
Association is to-day considering 
a demand to step up their oppo- 
sition to manpower cuts in tbe 
Civil Service. The call comes 
from members in the Depart- 
ment of Employment whose ban 
on statistical work has delayed 
publication of the unemploy- 
ment figures. They want • the 
union' .to impose a more effective 
overtime ban and other forms 
of selective action. 


The sharply opposing views on 
industrial democracy held by tbe 
main two political parties were 
detailed yesterday with the 
Government pinning its policy 
firmly on union-based worker- 
directors and tbe Conservative 
Party optiog for a flexible 
approach based on a 13-point 
programme. 

This followed tbe completion 
of the Bullock committee report 
on industrial democracy. This 
will be delivered to Ministers 
after it has been signed by com- 
mittee members next Tuesday. 
It will be accompanied by a 
memorandum of dissent from 
three industrialists on tbe com- 
mittee. 

The main recommendations 
will provide for a unitary Board 
system for Britain’s biggest 600 
companies, with final responsi- 
bility for company affairs being 
shared between' this ' Board, 
which will include employee 


representatives. and share- 
holders, who will have the right 
to veto certain key matters. 

These ideas came under attack 
from Mr. Janies Prior, shadow 
Employment Minister, at an 
Industrial Society conference in 
London yesterday. They were 
also criticised by Mr. Hugh 
Scanlon, president of tbe Amal- 
gamated Union of Engineering 
Workers, which opposes the idea 
of worker-directors in the private 
sector. 

Mr. Prior gave an alternative 
13-point programme which was 

a mixture of official Conservative 
Party policy and his own views. 
This included worker-participa- 
tion being developed from the 
shop floor upwards. Company 
law would be amended to give 
employees equal statutory rights 
with shareholders and to enlarge 
the role of non executive direc- 
tors as guarantors of a Board's 
integrity, perhaps accompanied 


Setback for agricultural workers 


LEADERS of more than 240,000 
agricultural workers yesterday 
failed- to gain improvement on 
the terms of their recent pay 
award to enable some workers 
to obtain more than the £2.50 
minimum across - the - board 
increase. 

The - National Union of Agri- 
cultural - and Allied Workers had 
objected to their pay award 


because it -did not give the full 
five per cent increase allowed 
under current pay policy guide- 
lines. 

A meeting of the Agriculture 
Wages Board ruled yesterday 
that it was legally prevented 
from giving tbe full five per 
cent increases to some workers 
because it had to slate the 
minimum ' wage level in its 
notice m employers. It did agree 


to point out in the notice that 
employers were able to pay the 
full 5 per cent, increases, up 
to a maximum of £4, where 
applicable. 

The wages board also agreed 
to take further legal advice on 
its ruling. The union, who voted 
against the ruling of the wages 
board, claimed giving the extra 
increases would not be againsi 
the pay policy. 


by voluntary experiments in 
worker-directors. 

Most of these ideas would bo 
Operated through a code of prac- 
tice rather than statutory imposi- 
tion, and the industrial relations 
provisions would include in- 
creased shop-steward training 
and an extension of collective 
bargaining. 

At the conference Mr. Albert 
Booth, Employment Secretary, 
repeated the Government’s com- 
mitment to legislation on worker- 
directors and suggested that 
putting employee representative 
on Boards might help rather 
than binder the functioning of 

management. 

"With workers represented on 
the Board and involved in policy 
formation, employees will be less 
suspicious of new policies and 
more willing to co-operate with 
managers in deciding how they 
should be implemented.'’ 

Suggesting that the efficiency 
of management was one of the 
criteria against which the 
Government's policy should be 
judged. .Mr. Booth added: "The 
role of management will change 
because it will only be involved 
in bringing corporate policy into 
reality, and that is what they 
should be best aL 

" This contrasts with what they 
have to do now which includes 
persuading the workers that poli- 
cies arc right. Instead managers 
would be relieved of having to 
persuade the workers who would 

have already had their say." 




Print men’s loyalty to 
pay deal Is strained* 


r":-- 

T-*;' 


HE GOVERNMENT was warned 
y a print union leader, yesterday 
iat his members’ loyalty to tbe 
icial contract was being 
strained to hte limit-" 

Mr. Joe Wade, general sec- 
jtary of the National Graphical 
ssociation, said they had.- not 
nly had to accept a fall in real 
ving standards but also found 
lem selves at a disadvantage 
3m pared with workers in other 
idustries. 

Writing in Print, the union's 
uirnal, he went on: “Certainly 
•e can no longer tolerate a 


position in-, which differentials 
continue to narrow sordraniatic- 
ally within the printing/, aud 
pn blishing Industry! !^by - . com- 
parison with, other manufacturing 

industries and serviced 

“ What is more, whether we 
have a complete or phased return 
to free collective* bargaining, 
there will undoubtedlybave tp be 

some provision for proper in- 
centives to be reintroduced:. 

“ In, the printing and publishing 
industry, the wholeci.ba^is of 
Incentive working is'^xaplcUy 
being destroyed. ‘V V'!'. 


TENNIS 


BY JOHN BARRETT 



his hot streak 

at Hods 


• - ■ y- -i 


HOUSTON, iDcr. 6. 


|| MOHE FIRST day of the Coihmer- 
mjfal Union Masters tennis 
•* #l sectacular in Houston’s sump- 

- tous Summit Arena- ended on 
; note of controversy on Sunday 
' , ight. Little Harold Solomon, 
' ie 24-year-old seventh -ranked 

merican -was I — 4 down in the 
. Mining set of his match against 
ose rival Brian Gottfried — also 
1 and ranked sixth nationally— 
ben he protested that the two 
. ‘i feet by 15 feet Telsereens 
upended high in the roof at 
__ end of the giimt arena were 

.. — detracting him. 

Before the match bad begun, 
rib players bad asked if the 
, screens could be switched, off 
t H wiring play, in spite of tbe fact' 
1 'at the two earlier matches in 
aicb Guillermo Vilas r (A?gen- 
ie) had beaten Raul. Ramirez 
Mexico) 7 — 6, 2 — 6,..7r— ■ 5.. and 
anuel Orantes (Spain) had dis- 
ised of Eddie- Dibbs (U.S.' fr-— 4, 
-2, bad been completed .with- 
. it complaint about the distract- 
g effect of the live screens. 
With the score 4 — 2 to 
ittfried, the tournament direct 
r, Mr. Geoffrey Mullis of Com- 
.1 j.-ercial Union, acceded to 
■ 1 omen's request and the 
reens went blank. 

- ' inly 15 minutes 

, : Whether or not the incident 

- is responsible, . from ; that 
oment on Solomon lost only 
ur more games as ; he scuttled 
■out -the court firing double* 
.nded passing shots oxT .the 
ickhand and: whipping ;&& top; 
in forehand sharply across the 
:gressivc Gottfried /as he-fco re- 
eled a 6—4, B— 2 win: that took 
s career reebrd 'against the 
.drtdaTr to ll wins- and sir 

-'.sses. • •-• • 

Maybe if we'd had a week 
,!}{ * ■ here to . practise it- would. 
• ' ve been all right,” explained 
■ lomon afterwards. “All we had 
is 15 minutes — it doesn’t- seem 
ir to pop it on us suddenly.” 

.This match was a repeat of last 
" today's South African Open 
:■ ‘ rst-^lso won by "Solomon, in 
: ‘.rhr eels. Earlier in the day, 
- \ier Orantes, the left-handed 
w^attiafid- -whose current hot. 
. 1 ,:?* .-eak— has- brought him four 
N ; ■ V les from ^-flfcal-rouod appear- 
" .ws m seven .- tournaments* had 
tplayed Bibbs to record an 

. ipreg»ve 6---rl..5— 2 vi«ory, tiie 

.. , -antard had , agreed'. .that the 

• . iscreens were distracting, but 
. • piifiretntly he had. not com- 
1 ,:ilae<L' ”1 Jxj*' to concentrate 
> "/d not- look at -the .sheens' at. 
: . \ f -i f said - Orantes. -■ - 

'» ’.Siirely this.’lg: the right alti- 
, -Vde. These professional, plajers. 
. '•e first and. foremost enter:-: 
.[tiers, and Well rewarded ones 
- . that; some might “say.-iovei^, 

- id, .even. It Is worth noting, 
r . instance^ that the. .eight, men . 
re between .them have already ,. 
in? 52,019,459 tills - y/Car- Trixe 



yur. •* 
.L '■% 

- Guillermo - Vitas ( Argen- 
'tinc) • . outplayed Raul 
Ramirez, 


: professionals learn to live witbj 
the 'minor Irritations that occur 
every week and if Telscreen is a, 
development which the public 
enjoys 1 — arid -it - is— then the 
players must: accept it At any 
rate, at a cost. of , S350 pe’- hour, 
the sponsors were hiring the 
closed circuit television crews 
to man the giant screens daring 
to-day’s practice' sessions. 

For me, Orantes has the right 
approach. “Right now I'm very 
confident. Although 1 have riot 
done too well, in previous 
Masters I, fee I I’m playing better 
than ever. now. Fm trying to pnt 
it all together.’’ ' 

Dibbs certainly’ agreed* that 
Orantes; who he beat in their 
find two meetings this year in 
Hamburg and Paris before losing 
tar' Madrid and Barcelona, was 
in" top farm. “ Although he 
started badly (Dibbs led 3 — 0 in 
the. opening' set)., he just got 
'.befter. ari'd'; better and I kept see- 
ing the balls whistle by.” 

Slaw carpet 

- . The- Spanish: champion moved 
Dibbs all over the slotv carpet 
court with -bis' accurate baric- 
hand. arid deft- drop shots. “ The 
slow court suits me: I have time 
ttf play my passing shots," said 
Orantes after .the match. That 
was’ certafbly- true ] and on ibis 
form Orantes. now in bis 28th 
yeari might at last cap a career 
which bias' planned many of the 
world's major slow court .titles 
without'- stamping him as one of 
the game's great -players. 

On the -other hand, with three 
more : days of round-robin 
matches ahead; before the knock- 
out semi-finals and final, that is 
assuming too much. As the 
great Romanian. Hie Nastase has. 
Wtce’ shown. during the course 
of hia- four- -.oiccessfril Masters 
years, a loss- on the first day is 
nnt necessarily decisive. Doubt- 
loss' Ramirez, Bibbft and Gotti 
fried -vdH be out to confirm that 
fact: You: could, not 3sk for three 
more : determined characters. 
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Its what we call Miami, where it’s summer all 
year long and where the bikini is the uniform of 
the suntanned, outdoors^ Miami girls. National 
Airlines flies you there nonstop from London. 
But thatknot all National also gives you the 
’same airline service to Florida, the South and 
’the TSfest of the U.S A And convenient 


connecting service to just about anywhere else Call your travel agent or National Airlines 

in the U-S- A., Central and South America and and say, ‘‘Tkke me, Tm yours’’ to Bikini Land, 

the Caribbean. When you fly National to : i 

Bikini Land, you do it without the congestion, J ^|| 

the crowds, tie cold winter winds of places ^ ... a?-: SI 

like New York and Washington. You do it with 

great movies and great service, too. 1 iffiTyTiwi'iifSftl mi tmw ISIr 


Ccmtdd ^aig trgyal agmt or National AMinee 01-623 £272 81 SHE Nari(m£ Airinyjlnf.gguawporatedia the State of Florida. L.S A 


Natimwl% MrHnes 
( Take me, Fm yours? 
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spending cuts— Sheldon 


BY JOHN HUNT 




BY JUSTIN LONG, PARLIAMENT ARY CORRfiSPON DENT 


Service 
pensions 
protest 

BY JOHN HUNT 

A PROTEST was made m the . — 

rz ns ,rc^- s srs* » « 


MORE THAN one Budget would 
im required tp . bring about 
Britain's economic recovery. Mr. 
Robert Sheldon, Financial Sec- 
retary. sir eased In the Commons 
last night. 

“We believe the reduction m 
the public spending borrowing 
requirements wiil have to be 
achieved over a period by a 

combination of. -public expendi- 
ture and tax changes.” said Mr. 
Sheldon, arguing the need for 
the controversial- Bill to increase 
employers" National Insurance 
contributions. 

The Bill would raise £950m. 
in revenue in the nest financial 
Year and reduce - PSBR by 
£70Ora. on Government calcula- 
tions. 

But the Financial Secretary, 




, nated will - be made by the Chan- 
rhe inflation-proof pension/ or ce || or ] ater month, told 

change tin 


that 
or 

civil, servants will continue to mp s ': "Structural 
me by 15 to ”0 per cent, while the economy r won't 
average pav in the private sector result of one Budget 
will probably go up only by 3 P ac ' a ^ 
per cent. 



for the * sharp recession 
** vastly come tax- 


raMlVdevoJution pnpdttfcyc*. the manifestations 
terdav when Ministers respon- • was that “ 
sible 'for getting them OntiMhe whelmed 
Statute Book answered question? shape* and (Lah < . ronly . 


Tianttesiauona uatiwallOT the Gowwja^ w« embjf 

S5 Si wre being MT on ' an extravagant which 
luted P by P Government of nil repellent to most .peopi, 

' WBlc#- 


He argued that the sg. 

or- higher in- 111 tBe vomrauns^ . - _ • .jtr. JJn^Vn'ed thaltiie .people / Assembly would cost &.5ta.t! 

Mr. Joh« SnOth, Tgtoster bf wanted nothing to do j,300 civil sminta a im. 

' . State in the Lord Presidents ^ of wale. toe y ware nOm. He wanted to know? 

There remained the possibility office, told MPs that thewnsul- with the a jin wed to express the Government could ptS 

of raising m.come _ tax ^sttU tative document on ;Ensttah devo- p»I 1> 3 the? Government locM authertttw In Walu^ 




be the 
or one 
succession t-f 


Mr. Robert Sheldon 


»n the Commons.; - 

.failed, the prospects ' ~ 

economy would be 
poorer." 

There was no denying that lie of raising m.come «* «»* tative document on — fhp 

surcharge, like other taxes, further. But the Minister did. not iutio'n will be. . published on their j n 

would cause demand in 
economy to fall, and this 
have some effect on employment 

Lhe Financial Secretary acknow r „ t ^ w , — *• •••'- ..-v-y.’- , ] r JLim tiiiuT..i tha on 

lodged. “ But 1 emphasise that doubted whether tire Chancellor (Lab.. Bngs and ^cunthorpe) the on 
the surcharge is not a tax on vas wise to bounce the measure 
employment as such." through the Cabinet. When this “• 

He estimated that by the -3 per cent increase in the tax j 
fourth quarter, the adverse on jobs took effect there would . 
effects on employment might be be more than L5m._ unemployed 
somewhere about 10,000. . w, th trend rising. 

This could be compared with The lax went entirely contrary 
the estimated consequences that t0 the Goverumem’s aim to boost 
would be incurred if the manufacturing • industry. It 
standard rale of VAT were would be very difficult for bust- 
increased to 11 per cent — nessmen to pass the tax through 
another way of reducing the mio prices. It would have to 
PSBR. The VAT method would e ome out of profit margins which 
increase unemployment by would have an effect on jobs and 
50.000 in the same period. investment. 

Not onlv that, but the VAT Mr. Jim Sillars (Scot Lab. 
chance would raise the retail South Ayrshire) warned that he 
l.S per cent., would not support the Goverd- 




price index by l.S per ... 

whereas the surcharge proposed meat. Its economic policy was 
pacKase. nui a suvceaaiuu o. . p . under the Bill would increase moving towards Conservatism 

changes at different times. allowable cost under the Pn . * n j~v hv onlv 0 9 n p r cent, and awav from Socialism. 

The* National Insurance Sur- code. To that, extent, it would the, said that other He described the £lbn. tax as 



lie found this disturbing, and charge Bill was an important tax not_ affect profits, 
suggested to Mr. Charles 
r Minister of Stale for 
Service, that a bout 

r. lac. 2d on tho annual rise - ... . . , 

■ Siuns for workers in the public a Tory administration would seek spread 
• ■ tor in meet the country’s economic economy. », . 

.mm. ‘difficulties with massive reduc- Although the tax was being 

He pointed out that companies t j ons j n p U b|j c expenditure. . collected through the National 
in the private sector could not g 0 we must ensure that we Insurance machinery, it was not 
possibly match these increases. don -, al j nu . T h e Tory Party to part of the National Insurance 

Mr Renton had asked whether conduct their savage experiments system. It would be extremely 

- the Minister planned to rcacti- on the body- of British industry,” cheap to collect, with no aamini- 

r - vatc the Civil Service Pav he told Left-wingers who Feared strative burden on employers 

•• Research Unit, the fact-finding that the surcharge on employers anH no new civil servants. 

1 organisation which produced would add to the unemployed The change takes effect From 

which Civil totals. ■ next April. No contribution is 

levied on eamrngs below £13 a 

11 i week, and the surcharge does not 

I . OlieCl affect employees’ contributions. 

The Minister said the need to 
From the Opposition front rgduee the PSBR was to enable 
bench. Mr. John Nott deplored y, e Government, without in- 
- . Mr. Morris told him that the the Bill as a measure which creased inflation or intolerably 

• unit, now with a substantially- would fall almost wholly on the high interest rates. ^to provide for 

..’ reduced complement, was private sector — the sector of tho borrowing needs of the 
• engaged in certain duties or a economy, which was already public sector and industry. 

care and maintenance nature, bearing intolerable strains. This was central to the Go vern- 

_i -There were no plans to reacti- The Tories, he said frankly, men t.'s economic policy and if it 
vate the work the. unit, under-, would End .the money required 
look before its suspension. This out of public spending spne r ®“y- 
would depend on tho develop- Indeed if the Cabinet! bcKJ 
ment of national pay policy. willing to take £2bn. from public 

expenditure cuts in July, it was 
more than possible that the eol- 

/-H t ■ J lapse of sterling could have been 

Complaints total averted. .. . 

* The surcharge Bill would be 

MORE THAN 19.000 complaints . more damaging to jobs and to 
were made against the police in investment, than if the equiva- 
En gland and Wales last year. Dr. lent amount bad been raised by 
Shirley Snmmerskill. Home means of VAT increases. 

Office "Under Secretary, said in 


. comparisons on 
..Service pay was based. This 
work has been in abeyance over 
the past two years while the 
Government’s pay policies have 
operated. 


Cost to engineering 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

Companies will have to End 
an extra £lhn. if the National 
Insurance Surcharge Bill pro- 
posals are implemented, claims 
the Engineering Employers 
Federation In a letter sent to 
the Prime Minister last night. 

-We calculate that for the 
engineering Industry the cost 
win be equivalent to a 20 per 
cent, increase in corporation 
tax," maintained Mr.. Anthony 
Fro dsham , director general ol 
the EEF. 

He warned that “the enact- 


ment of (his Bill will add 
seriously, to the Industry's 
financing problems, * will 
worsen Uie unemployment 
level and will hamper improve- 
ments i n pro ductivity." 

The EEF .-has urged Mr. 
Callaghan, to allow farther time 
for “constructive representa- 
tions to be made, and - con- 
sidered" because the proposed 
Parliamentary timetable gives 
a “ totally inadequate period . 
for Industry to prepare - and 
-present its case,” 



rift Kir* 

. Cambridge by-election victor Mr. Robert 
- arrived to take his seat -at the Commons yesterday. Ho 
was given a loud Conservative welcome. - 


line whip and vole for the 

instead of submitting to 

tales of thoir leader. Mrs. 
garct Thatcher. “ that 
champion of individual 
the iron lady with the v,o 
head-" 

Estimates 
rise by 

£1.8bn. 

By -Rupert Cornwell. 

Lobby SUff 

THE GOVERNMENT yester 
published supplement^) , 
mates of an extra £1 -Sbn. 
public expenditure in the cun 
financial year, most of whdfj 
duo to inflation since the on$u 
spend i us estimates given 
last spring's budget. 

The latest estimates bran; A 
total so far . tu £3V.3hn., a tug 
£340m. ahnve the total of 
estimates issued in the 
. statement and Budgcl 
However, because of sating 
actual Tipeodinq usually falls 
below the toial presented Ut i 
year. 

Of the latest batch 
5uppleuiuntarie!s £1.5hn. 
.accounted for by pay and . 
rises since the Budget 
further £106m. reflects bi; 
transfers inside the GaveronKBfl 
which do not add to oinij 
nubile spending but which 
authorisation by Parliament. 

- The remaining £19Qm. inwh 
volume increases in expendha 
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i a Commons "written re'piy yeslcr- these qhailengM to^the Bill. «id "frf^riSi^onfrMchS S^resiEne^^ta.' the Board 


S€ 


day. The complaints led to 247 
^disciplinary charges and 128, a pern 
^criminal charges, she said. . passed 
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r ' \ - be no savins, there would be no ccrnlng P*)_meut of wages 

-ENERGY '•S K 'offSf ' Standing to members , of 

: ’Mr. Kenneth IWnwi . (Coni' ° . % . ship’s, company of the “Ha 

Hasting*). What b the average PRICES ' . Isle n Mow the time of the 

foreign exchange content by - Mr . Giles Shaw (Con. Pudsey). Lhe ewm. 
value in a gallon of motor How many tonsumer protection Mr. CHnlon Davis, 
vehicle petrol com^reiU with- enforcement officers are cur- Secretary. This rn^er is he, 
Mr.- Gras- some time beforq^BTifor^hidi rej , t ] y employed by the depart- the Court In Singam>re *ndi 
information Is avaliaue. B : . ment? • • - not in a position to intern 

Dr. J. Dicksoh ffu^bon. Minister .j« r . Robert ^Mactennan, Unde^ I understand, .however. -“JJ : 
Exchanee 1 report of State. Most of tft'njotw spirit Secretary; None. citors have heen inslruc 

jbbe? wt 1 ™ & as ^ 

KS • ^The wmort was sent tTthe, culate the foreign •BMbanje cog M r. Maclemum. It is estimated ^Vdel). Is the Secretary 

Mr Ronald King Murray^ Lord . Trade E§partment because the separately for refined pro- that the cost of local authorities statc satisfied with the cnrB| 
^SSSSSS^SSa^ ^wr^ttee_- thought. s protecUon ^enforce- Jtate 


CN’s remarkable free offer! 


When It comes to plant site selection, Canadian National Railways 
covers all of Canada — coast-lo-coast — strategically located in the vast 
North American maiket. And here's how CN's Industrial Development 
function wraps il up for you: 

1. Up-to-date outline of Canadian facts and CN services. 

2. Complete, confidential plant site location analysis. 

3. Continuing ioltow-up to help you decide. 

Talk to the people who know Canada besL 

„ .- LMtrane* MtclMMt 

Send for all of Canada. 


Nam* Trtta 


Coirpany 


Address 


Ci\J 


^ CanadianN^o^Uite-^STOkers^ ^ j 
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Advocate, replied “I am.studytng Kxcnange s comnuutse xaou«ui.i*^ ■ wrr- . coosumw- number Of graduates . »«tt| 

the report which has now. been shareholders might not have ported direcUy. ln _ ment work in England apd Wales gmpioym^ 

submilted to me. I cannot at this been given all the information wUl be ******** commerce? ^ M 

stage state whether or not there they could reasonably have ex- * “‘^uon. ^ 8m - * Mr. Leslie Huckflcld. L«b| 

will be any prosecution." ' pected. This is a situation which bad nsen tofdB.rpence a Secretary. As I have slated 

In reply to other questions, could prompt an inquiry under ftpnnvv Dndsworth .(Con* Mr. Gilw Shaw. TV ha l was in e maiiy occasions, if we are t0‘ _ 

Mr. Stanley Clinton Datls, Section 165fb)(iii) of the 1W-- JJjg? \yhat toW n^ber of pri^cotions ln rcV ersins the relilil 

Under Secretary for Trade, said Companies Act ~ . ^S^Secks are 'cirried out a of decline in our national in« 

this his department was consult- 1>e report : also noted pnma «« »f5ndoar estab- JSSJ'StS ”"hJw SSy of*th^ performance we need more 

™ - sV Hush ^ to ™ ei , v 1 

•rlngly, 1 as chairman. He has been aSJSiS 2 S?iS ended March 31, 1876. local ^ ^ th£ Uurodurtka, 

e^Tord reported >s eeymg that *j£'gL HL"B , riSSS5Sa •**«< 


in Edinburgh and, accor 
am .consulting the 
Advocate. 

Margaret Reid 
SUITS Board 

week to consider a letter from 
a committee of institutional in- man 
vestors seeking reasons for Sir restore' _ 

Hagh’s continuance in office as Hugh resigned as chairman an4 
chairman and a director. The a director, there is no reason 
letter makes the same Inquiry why the Fraser family should 
about the role of Mr. Nicholas not be .represented on the 
Redmayoe and Mr. -Angus Board." 


legislation been considered rtm 


seeing two people this week mlaht affect his in -tbe shire and metropolitan Jve cre m t UO |ons a 1« 

field writes: The about a possible purchase of the ^ iubility 1 for^ ^ era pi oyment? In counties took W62 prosecutions, ldPnt f lv uf their own? . 

I is mcetins this ihares. Si“u. of S.'ZlH 1 proportion ™« <,< which wore, .uenuful. d, v |«. MHiiW 

.j Mr. Lawrence Banks, chair- f emp i oy ees who have access to to a nF State. Discussions m ® 

"" °. f -*, instItu -jO“l T r I”? sensitive information more ex- TRAUt _ _ place with representative oijj 

tensive inquiries are made: these WrtvSAdSSKl Sbiiom concerned 

Sa ££3S 


Ail of these secu rities having been sold, this announcement appears as a- matte r of record only. 


there are plans to prande further Mr. Mlebael Meachei^ Unde d , n lhe -White Wj 

funds for British Nuriear Fuels.. nfasSve com- the Licensing and Supervise* ■ 

Mr. A. Wedgwood Bonn, Secre- mates_wouia ?mau ma^ive DepQsit . Takin r. institutions. ■ 

tary of State. Financial support meraal and official costs wu cn Jahn Su|nlev (Con- Tj 

For the- centrifuge project will couId QOt ^ Justified. bridge and Mailing). What ^ 

-continue into the next financial Teddv Tavlor (Con. da*.- latest estimate of tiie 

■ >^ar, and. the company wUl con- w Cathcartl. *WTiat has been public sector debt toterritJB 
fnrwhieh it is the-total deficit in. trade with the the year 1976-77 on the 

"'35SS1 i ’todicSted the EEC and the rest or the world, or the exbting JSffSSi 
THE COMMUNIST Morning SUr possible vehicle for Government Go yem jnMt’s intention to take respectively, since the U.K. be- debt 

is now equal with all other advertising, Mr. William Price, nn Suarantee tfae com- ■««« a member of the EEC ? that amount tmnumjr 

nattonal daily: newspapers as a Privy Council Parliamentary Sec- Sahy*” ^ottowiS^ from' the Mr. Meaeher. Estimates of the estimated pmhilc expen®^ 

retary. said in the Commons the Govern- U.K.*s visible trade deficit by and [(b) .GDP? • J 

yesterday. . at orewnt to araa - 00 ■ ba,aDce of Parents vMr. Joel Bareett^CUriJJ 

Mr. Price said .that the Morn- basis, are only available 


Morning Star eligible 
for State advertising 


NEW ISSUE 


November, 1976 


. 500,000 Shares 

' 4 

jsi Earth Resources Company 


Common Stock 


E. F. Hutton & Company Inc- 


Bear, Steams &Cot 


Bache Halsey Stuart Inc. 
Drexel Burnham & Co. 
Kidder, Peabody & Co. 

InHtpirftlMf 

Reynolds Securities Inc. 


The First Boston Corporation 
Goldman, Sachs &. Co. 

Loeb, Rhoades & Co. ' 


Blyth Eastman Dilfon & Co. 

lanuontcd. 

Horriblower & Weeks-Hemphill, Noyes 

i w n w nttwl 

. Paine, Webber, Jackson & Curtis 

InenvtBM - 

Smith Barney, Harris Upham & Co. 

. jHWrjUHrtHJ 


. Dean Witter & Co. 

InwtvMri 

Morgan, Keegan & Company, Inc. Shearson Hayden Stone Inc.. Warburg Paribas Becker Inc. 


County Bank Limited 


Hambros Bank 

UoiM 


up to retary-. Debt interest 
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ing Star had not in the pav ^sfflrsTlcoSSS* the second .quarter of this year, this year are. estimated « 

been : considered because it did - ^ uS -™: The UK visible trade* deficit new presentation f at sb ° ut — 

not produce independentiy- ^ reerived with the ERG and the rest of -the. or per cent, of public 

audited circulation figures. f^° t £^NJtionar of world l9TO - W4 - 1975 anrt “ d per F* 1 ! « 

“It will now do so and “! the first half of I&7B. taken -On the presents lion 


in future- be considered in the ‘"l?S r S2* na together, was _f 6.541m. 
wav and nTi tho Kaaia. 5UPP®r* f °r new Sinkings lit the cs-ranm 


same way and on the same basis- 
as every other national news- coalfield, 

paper;' 


Mr. -Alex Eadlc. The NUM has 


E5.730m.. respectively.' 

★ 


and interest and public expe* 1111 ^ 
in’ use at the time of tnc 


Rear- A dm. Morgan-GIles (Con, 


get. Uic estimate is 

, Id per cent, of public wvj'ta 



VEHICLE I ^ 
LEASING ] [ ™ 


Leoseyour trucks and vans 
through Master Hire. 


Mr.' Peter B faker (.C Blackpool * 1 ? nr f ss ^, ra * ^ t f.. conce ^I. Wlnchesier). Whether farther re- ture and about 5 -jH‘r W® 1 ' 
S)' said it waa a “ curious " ^bout outlets for Ayrshire coal presentations coo Id be made eon. GDP. . 

decision. More than one-third of sn.d.tts strong^ interest in- new. 

the Morning Star’s circulation «nkmgs. in Scotland in general, 
was abroad in a “Form of con-- r^rvir ccovif c •- 
cealed subsidy for the Com-. ,M VU - 

mtmist Party of . Great Britain.*’' Sir. George Cunningham (Lab. 

Mr. Price replied. that it was Islington S. and Finsbury). What 
not the only paper sold- abroad, -would be the saving -to public 
The Tories were really suggest- expenditure in 1976-77 if the 
ing that Government advertising Index linking of public service 
should be withheld Trom papers pensions bad been subject to a 
whose policies they disliked. limit equivalent to the., rise in 
. “If this Government put that incomes permitted byf tho pay 
into practice, . there would be policy for the year August 19.76 
some suicidal managements in to July 1977? What -Is lhe esti- 
Fleet Street to-night,* led by the mate of lax offset on this saving? 

Sun, Express, Mail, Telegraph * Mr. Charles. Morris, Minister or 
and so on,*’ he said to Labour State. I regret that exact figures 
laughter. for all the publje services are 

Mr. Peter Tapsei! (C Horn- not available.. However, the in- 
castle 1 asked if the Government formation for the Civil Service 
would advertise if the . National is as follows: The cost of increas- 
Front produced a paper with Ing Civil Service pensions on 
audited figures. .December: !, by 13£.per cent, is 

Labour MPs roared with estimated at £31m. for a full 
laughter when Mr. Price replied- . year,. If the present pay policy, 
u The Government advertises In including the £L5Q minimum, 
the Daily Telegraph. There Is were to be strictly applied to 
no reason why any morning Civil Service pension increases, 
newspaper' which- supplies the the .cost ' in the same, period 
figures should not be con- /would be £39m. -Thus there 
sidered." would be no saving to public 

• rundfli-'-but an extra cost of £8m. 

Phnnoc r»nct ' TW Is. because a 13.8 per .cent 
JL UUUCo LU51 .'increase will mean less than 

THE COST of the House, of ■ £250 for some 22Q.000 of the 
Commons telephone service in ‘ 293.000 -in -receipt -of. Civil 
1976-77 is enimated at £680.000, - Service pensions. It is reasonable 
Mr. Michael Foot Lord President to -assume that, the rest qf tho 
of the Council, said in "a public services would follow a 
Commons written reply- simitar patera. As there , would 
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Ford Motor has made a success of international, co-operation by 
bringing together experts from its world- wide divisions to 
create its new factory in, Spain. Terry Dodsworth reports 


The thousand-day Fiesta 


' . .TIGHT YEARS ago. when Ford. But in practice the mechanisms similar fashion somewhere 
'• / f JEurope- was formed -as an of control and organisation were inside Ford." . 

: ,,: dministrative umbrella • to-fax more 'tioojjpTes:.: -John This is- hut to- say that Ford 
3-ordinate the activities of the MeDougall. an American who turned Its back on devel'op- 
, ’.ritiih and Geraian companies, has- now of meats. going on’ elsewhere in 
■ iere were many sceptics both Ford of Europe,: speo^ an the car industry. McDougall 
■ wide and outside the orgaaisa- mormon^ amnWof jiiheon the and his team of manufacturing 
' ion who believed that the idea project: as manufacturing direc- specialists visited Sweden - to 
• - - 'ould never work. The critics tor the. new plant fell into his look at group working. methods 
‘ rgued that the new structure bailiwick. v ' r in factories, and Japan, to see 

fas too loose and would pro- And Bill Bourke.. . another the latest in robot welding. But 
.4. oke too many strains between American of legendary: energy . iu the end it. has played safe 
Jlh, he constituent national, com- who has now relinquished the with convent ionai systems for 
"lUanics-.. and, indeed, several ^ two reasons. 

. •- j First, . Ford is, by no. means 

sure about the new . methods. On 
group technology, for instance,. 
Brand believes that much more 
work must be done before it 
becomes generally -acceptable; 
and he thinks that robot welding 
can be difficult to get right. "A 
robot never comes late to work 
in the morning, never quits 
early and never takes time off. 
But he gets difficult at times. If 
you buy a sophisticated :rob(it 
these days’ you heed doctors to 
keep him in shape.*' says Brand. 

Quite apart from the technical 
arguments, however,- Ford had 
a second reasons £dr’ choosing 
conventional .. ."systems. At 
AJ in u safes ft is faced with a 
long process of growing Us own 
skilled labour from scratch: and 
it is easier to - trust to ' well- 

. «r manuiaciuxvr in durope. .... - ,iwvb.' tried methods .in this situa- 

rhe Fiesta presented a peculiar chairmanship of m&rtSvope t ion than to.experiment 

■hallenge to the Ford of Europe f tafce * n p*J*?*& $" l n h 
:»lem. It is by far the most Amencsin -acdvJtie^w* con- 

raportaiu ear the group has ' lsllor ‘ , - - ih™ 

aunched since the organisation The use °? i • 0n ltLe other '-hind. Ford has 

.'as created. Thu Almusafes Tel,an * ;c on opted for the utmost automation 

irojec-t exposed , ir to two large systems, and the awwjn-e oi in . areas where the" systems are 
ind. lor Ford, uncharacteristic, risk are all- charamag fatm of p rove( j. f or example, in. the 
{ambles: whether or not the the Ford management system, engine plant, on work in which 
ragile peace of post-Franco In Spain, when it,came/d«>wn niac bine tools have reached a. 

. 'pain would hold together to to the actual business.- cu con- sophisticated and sound stand, 
justify the investment, and structing the. plant .*>1. these ard. Ford has -installed one of 
vhetber Ford could' really pro- principles were-brouafct into the most automated lines in the 
luce and sell the planned play. Manufacturing "sjpeci.aliiis world, capable ' of machining 
184,000 cars on time. were poured Into fount ry we n 0V er 400,000 engines a year 

Hanns Brand, the director of from ihe rest- p£f;tlw.^ ‘Ford with < very little human inter- 
ne Almusafes plant, beliefs empire, creating - at ifirop^mry vention. 

:hat the project was helped by housing problem. Forfs ^rivals Because conventional factory 
neing sited ou neutral ground fleet of aircraft, set jii:, motion methods Were being used, key 
: and away from the British and what was to become sfeAirtual early recruits in, the Almusafes 
1 1 'German companies. At any rate, shuttle service- betwee'i£/,Stao- workforce could be trained on 
th„ »,!. «.*v^ * ^gii^and similar production lines at the 


enior managers • voted, with 
if! k.. heir feet and left. 
v Ul But in the last three years. 

,. ‘ i a gentle agrarian landscape 
\L f orange groves and onion 
*'^f/JLelds just south of Valencia in 
g . rn . ipain. Ford has made the dream 
* f co-operation work. Here, at 
vlmusares. on rich agricultural 
■ oil first drained by the Arabs, 

. mixed team of German. 

.iritish and American engineers 
: - ias built a new factory to; make 
- :.new car with a totally green 
' workforce to a time scale which 
"io one believed possible.' 

The car which wilt come off 
' he assembly lines ' at _Almu- 
-'-.afes is the Fiesta, a; vehicle - 
in which Ford has slaked well 3* 

. .Tver £8 00m. along with the am- ■' 

Tition of becoming one of the Herns ' Brand* 51, mi 
" oremost — if jiot the leading— -director at 
■ar manufacturer in Europe. 



Automation 


anything else in Ford of Europe, 
and anything that the- Japanese 
can do. 

Throughout the project Ford 
has Tiit rfaags. At the moment., 
for example, it 'is facing, com- 
ponent shortages as it tries to 
gear up production, and is en- 
gaged in a tussle with* local 
land interests about the disposal 
of its waste water (Brand is 
■breeding fish and frogs in the 
emergency waste tanks to show 
that the w&ter is pure): and 
over the three years it has had 
to mesh together a complicated 
patchwork of installations which 
were so tightly scheduled that 
the roofs and floors of the build- 
ings went .up piecemeal, parts 
being fitted in as needed in 
order to accommodate the latest 
machine to arrive. 

But an expansion of this order 
will clearly make a major im- 
pact on Spain. If it is a success, 
it will bring in substantial over- 
seas earnings — Ford claims 
that it will pmduce- 20 bn. 
■pesetas (about £]S0ra.) a year 
net to the Spanish balance of 
payments, after imports and 
dividend remittances — and 
produce a competitive element- 
in the local scene which wili 
prepare- the way for Spain's 
proposed entry tn the Common 
Market. 

Already the local companies 
know what they are facing. 
Almusafes was finished within 
the 1.000 days that were set at 
the beginning of the project and 
which no-nne believed to. be 
possible. “'We have been on 
budget, on time and on our 
quality targets."’ says Brand. 
“None of the parameters that 
count on a thing like this have 
been missed.” 



Fiesta* going down the assembly line at Almusafes in Spain. The overhead conveyors are typical of Ford plants throughout Europe. 


Diary of the product development 


Let’s call It Fiesla — The auto- 
biography or Ford's Project 
Bobcat, by Ednuard Se idler, 
Patrick Stephens- Ltd.. £4.95 
FORD OF " EL ROPE is” at 
present gain;* through a period 
of intense acuvit.v which prom- 
ises to make it the strongest 
all-round force in the European 
motor industry. We are in one 
of. those spells in which com- 
panies spawn ideas, and creative 
executives are carried along on 
a high, wave of morale which 
helps overcome the problems 
and . errors which might be 
critical fur other organisations. 

To write a honk from inside 
a company in these circum-. 
stances presents a rare oppor- 
tunity to the industrial 
journalist, and Edouard Seidfer. 
in . ‘‘Let's Gall it Fiesta.*’ ha* 
obliged with 240 naees that read 
as quickly as a ihriHur. 

The book is hasert on a 
simple, hul original, idea: to 
trace the development nf the 
Fiesta. Ford's new small car. 
Frmri conception in launch. 
Seidler's background makes him 


the ideal candidate Tor the sub- 
ject. Editor of L'Equipe. the 
French sporting and motoring 
.inurnai. he is a graduate in 
business studies, and has estab- 
lished a reputation as the 
leading, moinr industry journa- 
list in Europe, as well as being 
an accomplished sports writer. 

“Lei's Call it Fiesta” is written 
with all the dash expected of 
someone a cm stained io writing 
fur the sports pages. This is 
an effective technique for 
Seidler's purpose: to produce a 
book \p which the characters 
are presented boldly, and the 
issues facing the company 
dramatically underlined. 


11c also makes ii clear that 
Ford's Detroit headquarters 
played a large pan in the deci- 
sion-making process on the 
Fie-ta programme: indeed. Die 
Detroit Board almost threw oui 
the project at one stage, and 
kept a close monitoring eye un 
a throughout. It is impos-uhlt* 
to read the book without b&ing 
aware of the tremendous autho- 
rity Henry Ford II wields in 
the organisation, li whs he who 
ultimately steamrollered the 
Fiesta idea through the Board. 


Features 


A project like the Fiesta, in 
which an enormous amount of 
money is being invested at con- 
siderable risk, exposes execu- 
tive* to intense pressure. Seid- 
ler shows how they reacted, 
how the extraordinarily com- 
plex Ford of Europe manage- 
ment system was brought into 
play, and How the system was 
bent at times for a particular 
purpose. 


The other outstanding 
features of the Ford manage- 
ment system— :its ihoroughnus*. 
the wav in which the Ford of 
Europe Board rlonunales Ihe 
national companies, its sheer 
aggressiveness — are all there. 
Thus far. Sputter has shown the 
company — wans and all. 

But the danger of his style, 
almost as racy as the ** factfon *' 
written by people like Arthur 
Halley, is to slots over some 


uf Urn more complicated facts 
in Die pursuit of dramatic 
presentation. Thu reader is left 
with a vivid impression of Ford: 
bui none of Ihe company's 
competitors will be much wiser 
abuut the financial and Techni- 
cal grounds for Die Fiesta 
investment. 

Oi cmii'su. no motor company 
would willingly give details uf 
it.-, costings, of its analysis uf 
comparative labour rates, or its 
estimate of political and social 
movements in particular coun- 
tries. or its iranslur pricing 
methods, and then allow these 
to he written up. But Suidlcr 
is irrilaimgly discreet on these 
matters, and one knows that he 
knows many of the answer* 
because he was privy to a lot nf 
secret inaicnal. 

That apart, the hook still 
emerges as a cut above mo«t. 
things (hat are written about 
the motor indu-dry. Mo*t 
people involved in the industry 
would enjoy it. 


Terrv Dodsworth 




h^ claims that his mixed team.sted-. airport, 

,.has worked together ; very 
.smoothly., "On, this .project 
-Ford of -Europe developed a real 

. identity of its own,” he says. " I chance. f a ?- Firsu'hy attracting a small a um 

-have been on development plans This, approach was-;, juktitu- ber o 1 emigre Spaniards back 
all ‘my life, but never before larly evident, id the way-Ford fropo TW car. .production lines 

and 

experience 
in Ger- 

• _ _ ..... which., became . known as the many to help in. Spain. The car 

' K PV figure ‘ -iV: Ford; .Decree.” In effecVthis was launched first at Saarlouis, 

-- " ® ;deal altered . the whole pyitioq, ’where most 'of the ini t i al bugs 

Brand, a stocky, ebullient of the motor car in the ejonomy- were taken out When^it came 
•'manufacturing specialist who; of Spain. •; J , : to Almusafes’ turn in October, 

was one of the key figures in Previously, rar manufacturers ^ the senior members of the Ger- 
the establishment of Ford’s last had to use 90 gerjtent. local man launch team' came to help, 
new assembly plant at Saar-_ components in [ thdf vehicles, ‘ Even at this early stage. Ford 
louis in Germany. six years ago, 'and "were xestraiya from im- believes that it has had a good 
was the man mainly respond porting foreign -machine tools return on its investment in this 
ible' for getting Almusafes off and equipment Jay huge tariff largely untried workforce. 

• the wound. But as with all- big^ Carriers. Foi# negotiated a -; .<30^3: productivity is more 

• r nrd projects, a web of.rela- new 50 per Jcent. local com- es?e ntial than it might appear, 
jonships and responsibilities ponents rulc^nd a 9o per cent, because Spain is rapidly losing 
-tretched out from him which . reduction im the tariff; and tbe benefit to Ford of low wage 

\\ wrought the rest of the :Ford the same j*time tariffs on Luk rates w j^h was one of the 
'organisation into play. Ford ported £ components were reaspil s for developing there. 

•elies essentially on manage- hipught iflown to 5 per c ^ nt - \y 0 rkers at Almusafes are paid 
. nent in depth, each man being This meant that it could bring ^ average of Pts.320 000 a year 
jacked by another. . and each in -its- £iajor components— geaiy (£2 i860) 7 ^ is expected to 
. itrateyiu decision being .con- bosesjand engine blocks— from, b ^ cent ^ nexT 

irmed. by ; a. committee. ' ,j. .. . its other .European companies; ' 

At 'the centre, helping Brand. I n Resigning' the manu fa ctiuv 
here are some 2S0 engineering, ing systems in the plant Ford's . w.also clear that, it roru 
Manufacturing and supply ex? caution was even more pro- achieves^ us objectives, it will 
K*ris seconded from the rest of aounced. Almusafes is a magni- a ni^Uy productive plant 
'ord, a vivid reminder or the fieem example of a car factory,' Almusafes. The idea is to 
esuiirces the company can- call spaciously designed, pleasing to- 3 lolaJ l } p0 ®“ 

•n without unduly straining its the eye. chimneyless. But the about- 9,000 men. (1.800 in the 
lormal trading activities, j ■ ..huge off-whlte ; halls make few's” 1 * 111 ® produevog ^.WK) 

. "The work was:' cp-ordihated concessions . inside to . experi- ea f? ana.^O^MH) engines: and a 
h.rqugh the German Ford of mental notions of production rat !° of ' 39 car ? per ™ an Pf? 

. Europe headquarters in Cologne. -technology.- Virtually every- ,^ ear compares favourably vntn 
\ i vbich is responsible for the thing that goes on inside the. 

• 'roup's manufacturing ai.-tiviTy; J factory has been done io- 3,- 




Mire- 


Have you a few assistants 
who want to talkishop 
at Swiss Cottage? 


if you -have, tlie/lt find one of our 
Small Meeting, Rooms (capacity 2 - 16 ) 
veryaccQrnrnbdating. - . . 

Because inanition id very reasonable 
hire fees, our orgahlsatidais about as . 
reliable as a Swiss Watch. -- ; v 


has all the time in the 'world for you. , 



; Kin® Henry s. Road, London, N.W.3 
’. • Birmfrfilm Bristol. Oowr. ttttssler. Liwrppnl. ftencaslls. 
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• Fast md reliable ' 
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•* Suprrb qulstness 
comfort 


-, 4 lmws4iw* <dhneeo»M . 
-with CMuide • 


TWO CITATIONS, AT HEATHROW 
COMPETITIVE. HIRE RATE5 '• 


A - complete" busin^sinanV.semra for Ea'rqpe • 
.Harltn ‘House. 1 4*1 London Rbid^SuTnej. Middx* 
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Business 
books list 


Taxation in the: Channel Islands 
..-and- Isle of Blan 1976, by 
' Leslie 4. P. Livens. Tolly. 
£2 25. This annual summary 
;qt -taxation in. these tax 
s havens has been updated to 
include the provisions of all 
.••-"tbe relevant 1976 Finance 
' Acts. 

Business. Information Sources, 

- by Lome Danieila. Baker 
: -'fai]brary,-:' Harvard Business 
^ School. This annotated hibHo- 

. graph? aims to be a compre- 
- - hehsive reference work for 
.corporate executives and 
■j research staff all over the 
. world; .. 

Duvdopraent Land. Tax, by 
■Robert. W. Mass. Tolley, 
£4.25. An analysis of the tax 
' \vtth worked examples of the 
' . Point of law. and the 1976 
Act’s inter-re I ati onshi p with 
the' Community Land Act is 
also fully explained. 

Income Tax, by Henry Toch. 
'-.Macdoitald and Evans, £L50. 
The ninth edition of- this 

- hook, which is one' of the 
M._ and E. Handbook series, 
laud , which includes corpora- 
tion'.iax and:capitaJ gains tax. 

Compnter by the Tafl. by IL 
' Donaldson. W. G. R.’ Stevens 
ancTM. -L;. H, Becket. George 
' Allen and Unwin, £7.50. This 
f book- assumes rtp prior tech 
meal t know! edge and is 
: designed to bring a complex 
subject into a. practical per- 
spective for the- practising 
manager. 



company moving 


THe Bedford TK series. \ 

A range that in Britain today, 
outsells every other truck in the light 
to middle weight categories. 

(In fact the TKs success has helped 
Bedford become the only one of 
the four major British manufacturers 
to increase their truck sales in the UK 
this year.) 

Small wonder, then, that so many 
blue chip companies depend on the 
TKs reliability, overall economy 


and big payload capacities. 

Pickfords Removals Ltd. is typical 
of scores of go-ahead firms who 
have used TKs to help them expand 
their businesses successfully. 

To find out what the TK series 
can do for your company, see your 
Bedford dealer or have a word with 
your transport manager. 

If your job has anything to do 
with trucks, the TK is one series 
you can’t afford to miss. 




BEDFORD 

Britain’s most popular truck 
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THE 
JAPANESE 
ELECTIONS 


get a 


BY DOUGLAS RAMSEY and CHARLES SMITH In Tokyo 


in Japan 


JAPAN’S Liberal Democratic 
Party' — the alliance' of wealthy 
politicians, business and bureau- 
cracy that has ruled the country 
for 21 years — -has now lost its 
single-handed control of the 
lower house of the Diet even 
if it scrapes together a maiority 
with the help of indepen- 
dents. The result of Sunday’s 
poll is a far more damaging 
blow to its prestige than the 
most pessimistic of the Party 
elders predicted at the outset 
of the campaign. But it does 
not signal the break-up of 
Japan’s post-war pattern of 
politics. The LDP has been 
steadily losing popularity as 
its rural supporters have shifted 
to the towns and changed their 
political allegiance. The party’s 
setback this time has been 
sharper, both because voters 
were demonstrating their dis- 
gust at the corruption of 
politics that surfaced with the 
Lockheed scandal and because 
they were fighting under a 
Prime Minister who is opposed 
by two-thirds of his own party. 

Bargaining 

But the elections were also 
a rebuff for the LDP's most 
outspoken opponents, the Com- 
munists, who have lost over half 
their seats in the lower bouse. 
Neither they nor the other Left- 
wing parties have a hope of 
putting together an alternative 
Government The most striking 
advances at the polls were 
made by the middle of the road 
groups such as the New Liberal 
Party — a splinter group of 
the LDP hostile to “ money " 
politics— and the Rome! (clean 
Government) party. Their suc- 
cess can be taken as a gauge of 
Japan’s desire to continue 
under a conservative leadership 
but one without the uglier 
warts of the LDP. In that 
leadership the LDP— -the party 
associated with postwar pros-, 
perity— will have the biggest 
say. The immediate issue is what 
shape it will take in the bar- 
gaining of the coming weeks. 

Under the requirements of 
the constitution Mr. Mild now 
has to resign prior to the elec- 
tion of a new Prime Minster 
by the Diet before the end of 
the year. His sin in the eyes 


of the majority of the party is 
that he was installed as a care- 
taker Premier two years ago 
who has since split the party 
but has managed to stay in the 
saddle by the clever tactic of 
promoting himself as the pro- 
tagonist of democracy and 
opponent of corruption. They 
would like him to bow grace- 
fully from the stage to make 
way for the former deputy 
Premier Mr. Fukuda. Even if 
the end result is Mr. Mika's 
departure, it is unlikely to be 
without a fight. 

Mr. Miki’s strongest card is 
that, he could further weaken 
the party by carrying off his 
own supporters into a new 
political group. Whether he is 
now allowed to play it and get 
away with this will depend on 
the robustness of the opposition 
to him of the 71-year-old Mr. 
Fukuda — or possibly some 
younger man of the LDP’s 
choosing. But whatever the 
change of personalities at the 
top. the new Government is 
broadly going to follow the 
same domestic and foreign poli- 
cies as its predecessor. It will 
be another five to 10 years at 
least before a social democrat 
party, as that term is under- 
stood in Europe, emerges in 
Japan. 

Negotiations 

For the West, the main signifi- 
cance of the election is that 
for some while it will be deal- 
ing with a weakened, if not 
divided. Japanese Government 
That will make it^more difficult 
to negotiate issues of world! 
trade because the Japanese Gov- 
ernment will be more. prey to, 
the lobbying of local Interest 1 
groups, be they iir shipbuilding 
or the car industry. : It will j 
equally mean a Government 
more reluctant to risk potenti-j 
ally inflationary measures to 
stimulate the domestic economy | 
— measures which are sought 
by Japan’s trading partners to] 
boost imports into Japan and 
restrain Japan’s export drive, i 

' One of the first tasks before! 
the new Government will be to 
decide on how fast to press for 
expansion through tax cuts, a 
change in the discount rate and 
greater public expenditure. 


Import prices and 
sterling 


J APAN’S NEWSPAPERS to- 
day brought out their 
favourite English word, 
Shako to describe the result of 
Sunday’s general election in 
which the Liberal Democratic 
Party suffered what is generally 
agreed to have been the worst 
electoral reverse in its history. 
The stock market echoed the 
papers with a 54 point fall in 
its first hour of trading. But, 
by lunchtime the dealers had 
evidently decided that things 
were not quite as bad as they 
looked. The market picked up 
sharply after its initial fall and 
by the end of the day was 
actually some 16 points up on 
its closing level of the day 
before the election. 

The quixotic behaviour of the 
stock market and the dramatic 
newspaper headlines illustrate 
a common Japanese charac- 
teristic. The Japanese are 
prone to get very agitated 
indeed about problems which 
Western countries might accept 
quite calmly. But then, haying 
got over their initial panic- they 
show remarkable skill, at adjust- 
ing themselves to new 
situations. 

The reason why Sunday's 
election results has induced the 
typical Japanese State of 
shuho or shock is not that the 
ruling Liberal Democratic 
Party, a conservative grouping, 
will henceforth be unable to 
govern the country. Even with 
the 249 seats secured by official 
party candidates in the election 
the LDP will be easily the big-' 
gest group in the lower house 
of the Diet leading the next 
largest party. The Japan Socia- 
lists, by about 120 seats By 
the time some 10 or 12 conser- 
vative independents have joined 
the LDP (as they are confi- 
dently expected to do over the 
next week or so) the party will 
have at least 260 seats, or four 
more than a bare numerical 
majority in the 511-seat house. 

In European parliamentary 
politics this might be con- 
sidered a perfectly reasonable 
basis on which to run a Govern- 
ment In Japan the situation is 
different for two reasons. First 
the process of Government de- 
pends heavily on the. various 
committees of the upper -and 
lower Houses of the Diet (par- 
liament). The LDP . can only 
control these committees effec- 
tively if it provides the chair- 
man and a majority of ordinary 
members in each one of them— 
a requirement which calls for 
a minimum of 271 seats in the 


tion result represents a pro- 
found setback for the LDP be- 
cause it is so different from 
what the party has been accus- 
tomed to up to now. 

The LDP was founded 21 
years ago as the result of a 
merger between the two major 
Japanese conservative parties of 
the day — the Liberals and the 


Democrats. It has won every 
election risce that date. Most 
people, both inside and outside 
Japan, bad come to assume that 
the unbroken line of victories 
would continue. 

Winning elections in Japan 
is partly a matter of calculating 
how many candidates to put up 
in each of the multi-member 
electoral districts into which 
the country is divided. If ? 
party puts up too many candi- 
dates in one constituency it runs 
the risk of splitting its own 
vote, whereas putting up too 
few -candidates will -have the 


Niigata prefecture, even though 
he was running as an' indepen- 
dent after having been obliged 
to resign from the LDP. Four 
more of a total of five “grey" 
politicians also retained their 
seats on Sunday, demonstrating 
that personal loyalties and in- 
dividual connections still count 
more in . some parts of Japan 
than do bribery scandals. 

But while the famous names 
connected with, the Lockheed 
affair in most cases got home 
safely, their less notorious col- 
leagues in other constituencies 
fared badly. A member of Mr. 


THE FINAL RESULT 

Seats Percentage of popular vote 


m in ™ ™ 

.Commentat 10 J» 10.W 

kJKF B “ 11* «.« 

Dem^ic SccMIrt w „ jjj, 08 

New Liberal Club 17 5 4.J8 

Independent 21 4 5.71 3A8 

Ta ' : jnSrr m lrcrrc ’~< «" Sit for the faction of DetefllNr 5. 

1976. In oddltion u th* groim oil candidate* lined *P«"« r kT?*'*"* 

0M per earn, of the rate, compared with 0.27 In 1972, but returned 
members. 


effect of over-concentrating the 
vote. The opposition, which has 
traditionally been divided into 
four highly- disparate parties, 
has never been able to play the 
numbers guessing game with 
the same success as the LDP. 
because rival, opposition par- 
ties have not usually been able 
to agree on the rational distri- 
bution of their candidates, be- 
tween different constituencies. 

The LDP brought this par- 
ticular election-winning tech- 
nique to. a fine art in 1969 when 
it put up- only 326 candidates 
for 491 seats in the lower house 
of the Diet and got 87 per cent, 
of them elected; The party tried 
to economise on candidates even 
.more drastically in' the election 
which has- just ended. There 
were 320 LDP candidates in all 
running for. electiori to the 511 
seats in the enlarged lower 
house of the Diet But the per- 
centage of successes was far 
lower -tharv in“I969, ind!fee.XDP 
■share! 1 of the -vpopulaj^' vote 
plungea'hy 6.5 per centpto an 
all-time low— just dritfe^wZ per 
cent.'’ ■ ‘ . r ‘ . . 

There is nqt .much- doubt 
about the reasons. First the 
Lockheed affair did ^serious 
damage to the party's image. 




notorious figures * tnvolv-ii 
scored handsome successes, in 
their own carefully nurtured 
constituencies. Me . Kakuei 
Tanaka, the . former ‘Prime 
Minister who was ariested_last 
summer and charged : with 
taking a bribe from . Lockheed 
scored a massive 168,000 votes 
in his- personal bailiwick in 


Tanaka’s LDP faction in the 
Tokyo suburb of Hachioji who 
had been elected three times 
to the Diet dropped to fifth 
place in his four-seat constitu- 
ency on Sunday. A brand new 
Liberal Democratic candidate in 
the same constituency came in 
first The pattern was repeated 
elsewhere with results that 
promise to do serious damage 
to the strength of the Tanaka 
factions within the Liberal 
Democratic. Party. . > 

The second reason for the 
LDP's failure seems to have 
been Its own disorganisation as 
symbolised by the - protracted 
and by now thoroughly weari- 
some power struggle between 
the Prime Minister, Mr. Taken 
Miki, and his arch-rival; the 
former Deputy Prime Minister; 
Mr. Takeo Fukuda. - The third 
reason was probably the obvious 
and understandable fact: 'that 
Japanese voters are not very 
well .off these .days and have. 
tittle . immediate, reason to. -be 
grateful' to the Government for 
the; way it has managed the 
economy. Real wages have been 
running below .the levels of a. 
year ago, even though Japan 
appears embarrassingly well off 
when seen from the outside 
world. The final and perhaps 


have been the fact that the, 
Japanese electorate has quite 
simply begun to tire of the 
status quo. • 

The swing against the LDP 
itself was not the only sign on 
Sunday which pointed in this 
direction;. The results scored . 
by individual LDP candidates 
in the .election appear to show ; 


a relatively higher success rate 
for young and unknown candi- 
dates, .in- contrast with '/some- 
what surprising setbacks ' to 
established politicians - (includ- 
ing no fewer- than tfirefe 
Ministers in- the pre-election 
Cabinet). - 

The public preference for 
youth was expressed even more 
strikingly in the success of the 
New Liberal Club, a breakaway 
party which was formed - last- 
summer when its leader, 39- 
year-old Mr. Yotaei Koho, defec- 
ted from the Liberal Democratic 
Party. Mr. Kono took only five 
other Diet members with him. 
and his move initially looked 
one of desperation. By- the ! time 
Sunday's results were ail in the 
New Liberal Club, had picked 
up 17 seats and established itself 
as a potential force In Japanese 
politics. • 

The. one trend, which 
definitely cannot be detected in 
the results of Sunday’s election 
is a swing, to the left. The part 
farthest to the left of the politi- 
cal spectrum, the Japanese Com- 
munist Party, did disastrously. 
It held 39 seats in the- old Diet, 
put up over 100 candidates and 
got 17 of them elected; giving 
the once 'proud ..Communists 
exactly the same Diet strength 
as the previously insignificant 
New Liberal Club.. 

The -Communist failure has 
been explained in various ways. 
The party’s attempt to “demo- 
cratise " itself last summer by 
removing Marxist terminology 
from its official platform,! on the 
precedent set by the French 
and Italian parties; seam* to 
have failed to . impress the 
sceptical Japanese public: in 
any case the beneficiaries of the . 
discomforture of Aho LDjb Were 
not the parties oif the. -Left, 
but the somewhat ambivalent 
centre. This is occupied by the 
Komeito. a Buddhist-oriented . 
party which preaches “dean 
government ” and the "Brato- 
cratic Socialist 'Party, wJmh/W 
strongly ant i-C* w mun isjf! ’ Bfit, 
linked to! o*ga 

The Komeitc&and tEe !*!)&? 
(the former 1 ’ wife .55 jmlsh 
the new Diet toe%tter »tj$29) ; 
may aot.be .age’to excise a 
direct impact' on the policies to 
be. followed by. a new Liberal' ’ 
Democratic Government It Is 
unlikely for Example that the 
LDP will itfaite any acknow- 
ledged borrowings from the 
social welfare programme pub- 
lished twp weeks before the 
election l$y Komeito, and cited 
as a major factor in its electoral 
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A crowd gathered before the election scoreboard set apbr, 
Tokyo newspaper watches the election shock building 

siderable leverage on the afternoon that the ) 
actions of the Government, and Minister would have ga 
may even produce a -Situation Mlkis rivals are hardly Ixkdy 
where an unacknowledged disagree, although Mr., Fid 
partnership exists between the himself seems to-be Mins 
Government and sections of the time before openly re -stating 
opposition. leadership ambitions. 

ztttisx&s •.“isswsc&i 

rrn PT-sh in^ 6 firmi 'the lts leadership problems b 

Miki who has become known tor . Shi?? 

his skill and patience (as well 

as on occasions bis lack of i longer hm* the 

™ "w 5 Its eta 

“progressive parties.” One of 

the reasons why Mr. Miki JJ® 

the Liberal Democrats 
originally became - Prime ct nrria ri to rears 

Minister two years ago was the “ 
fear of party eldmarJn'.tbe LDR 
'that if they 

tor the top job he might actually w>s never a bl e complete 
decamp and form a new te ignore m the $, 

with toe right wing of slve minority m the Diet 
opposition. : .happens frow' now on 

Mr. Miki has never lost his, to be a variation on this 
taste for wheeling and dealing but with a vastly greater 
with Socialist Diet members, of interaction between i 
but the chances that he will be ment and opposition. To a 
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Democrats are likely to have to 
depenif fairiy heavily from now 
on tlys goodwill of Komeito or 
DSPJmeinbers in the manage- 
ment of some’ ;of the more lra- 
porfant committees, as well as 
oiy the - forebearance of- Mr. 
Kpmo and his. 17 New Liberals. 
Tnis dependence will give the 
.three small centre parties con- 


rather remote. He Is the man 
who led the Liberal Democrats 
into what most of Japan regards 
as the crashing defeat of last 
Sundays election, and it looks 
as!if he will be forced to pay 
for having done so. Mr. Mild’s 
one-time right-hand man in the 
party, Mr. Yasuhiro Nakasone, 
was quick to tell journalists this 


two-party government the: 
of Government and oppos 
working together behind 
scenes while continuing toil 
each other in public raaj s 
novel if not positively dish* 
To the Japanese, it could ini 
best way of handing ft? 1 
stage in the country's pel' 
development. 


THE WHOLESALE price 
indices for November are good 
in parts, bad in others. The 
good derives mainly from the 
recovery of the exchange rate, 
which caused the average price 
of sterling to be much the same 
in November as in the previous 
month. Thanks to this, toe 
average price paid by manu- 
facturing industry for raw 
materials and fuel— -which had 
risen by 3i per cent, in 
September and 4$ per cent in 
November — rose by only-lj per 
cent There has been a slight 
further improvement in the 
exchange rate since toe turn of 
the month, which will help the 
December figures, but the pros- 
pect for January, with various 
international price rises — 
including one for oil — on the 
way is a good deal more 
uncertain. 

The overall rise of 1J per 
cent for the cost of industry’s 
raw materials, however, conceals 
a significant difference between 
the costs of the food manu- 
facturing industry and of the 
rest The rest, with higher world 
prices for softwood and nickel 
partly offset by a drop in the 
price of imported steel, 
experienced a cost increase of 
only 4 per cent The food manu- 
facturing industries, however, 
had to pay more for a wide 
range of imported materials — 
wheat coffee, cocoa, oils and 
oilseeds, dried fruit — and their 
costs rose during the month by 
34 per cent Over the past 
three months their costs have 
risen by 11.7 per cent., despite 
the fact that they are still being 
heavily subsidised by' the non- 
devaluation of the “ green 
pound.” 

Inflation 

Such a steep rise in costs 
must sooner or later be, at least 
in part, reflected in output 
prices and the cost-of-living 
index, whatever Mr. Hattersley 
does to encourage greater price 
competition, though the average 
output price of manufactured 
foodstuffs rose slightly less In 
November than in previous 
mouths. The output price of 
goods other than food rase by 


2 per cent in November against' 
It per cent in October; and] 
though the month-tp-month 1 
movement is affected by judg- 
ments of toe Price Commission 
(in this case affecting cars), toe 
sharper rise may well be. toe 
result of preceding rises' in 
input costs. The year-oxt-year 
increase in the output prices 
of all manufactures has., risen 
again, from 16f to 17$ per cent 

The annual rate of increase 
In the retail price index, there- 
fore, is unlikely to come down 
much from the . 13-14 per cent 
level for at least some months 
to come and this, combined with 
wage restraint and fiscal drag, 
will mean another reduction in 
consumer purchasing power out 
of current earnings. The latest 
figures show that retail sales, 
in volume terras, fell back in 
October from the higher level 
of the third quarter f which was 
itself below toe average for 
1973 and 1974): on a three- 
months comparison, however, 
all the main categories of shops, 
except food shops, did slightly 
better business. Similarly, on a 
three-months comparison, there 
has recently been quite a sharp 
increase In consumer debt not 
only to finance houses (mainly 
for -cars) but even more so to 
retailers. 

Food sales 

If this trend continues and 
the consumer debt outstanding 
continues to rise, the savings 
ratio may fall from its unusu- 
ally. high level and the tradi- 
tional argument — that con- 
sumers seek to maintain their 
purchasing power "out of. past 
savings — fbay regain some of 
its lost validity. But that 
remains to be seen. There- is 
tittle reason in the immediate 
future to expect either a slower 
rate of inflation or a drop in 
unemployment . Meanwhile, it 
(S worth noting that toe volume 
of sales by food shops in 
October was 3 per cent, lower 
than the average for toe third 
quarter of 2974. though part 
of this apparent fall is no doubt 
due to a change in the pattern 
of buying induced by hig her 
prices. 


MEN AND MAHERS 


Leyland 

withdraws 


[British Leyland, caught up in. 

1 toe tricky antagonisms between 
I the . Arabs and Israel, - has 
! derided after all against re- 
joining the Anglo-Israel Cham- 
ber of Commerce. Two weeks 
ago, toe chamber’s president; 
Sir Marcus Sieff. -announced 
I that. Leyland had accepted an 
Invitation to rejoin after’ 18 
I months’ absence. 

The company has changed its 
mind at a time when its Bales 
I with the Arab world have been 
growing closer. Earlier this 
year, Leyland was taken off the 
1 Arab Boycott list-7-and more 
recently. Jack Reardan, head of 
Leyland International ’s - over- 
seas division, joined the board 
of the Arab-British Chamber of. 
Commerce. This body has only 
been- .In full operation since 
October 4, providing ipertLS ca- 
tion and documfehtatfon for 

companies- trading with.' coud* 

: tries in toe Arab' League, which 
i has 21 members who now in- 
I elude the Palestinians. 

| The return of Leyland to the 
I Anglo-Israel chamber was seen 
by members there las a great 
morale - booster! though a 
chabber spokesman . stressed- 
yesterday: " Our rate of enlist-.- 
men.t is far higher than rbut- 
rate of resignations.” 

Sieff, who as chairman .of 
Marks and Spencer yesterday 
received the Hambro Award as 
Businessman of- the Year, said 
the chamber hafr yet to receive- 
notification, from Leyland about 
■ the' change of mind, so ' he 
declined to comment. Other 
leading members of " the 
chamber made clear, in the 
words of- one of them, that 
toey*..were' “ very surprised.” 

. Leyland itself declared: "The 
manner and the content of the 
publicity’ which drew, attention 
to the matter has caused us to 
review it We have spent a 
great deal of time and effort 
on normalising our trade, rela- 
tionships with all countries in 
the Middle East and on reflec- 


tion we consider that any factor 
which might lead to a' disturb- 
ance of the .business climate 
which 'has -been established 
should be avoided,” ! - ’ • 

: It is ■ deaS: that . once toe 
Leyland. rejoining, of the Anglo- 
Israel group: was known;' there 
was a great deaf of antagonistic 
reaction among; the company's 
Arab coptactSL ; Since coming 
off the boycott list, Leyland 
International- has .'-"started 
establishing " a ' dealership net- 
work in the Middle East; at toe 
moment, most of the business 
with the Arab, world mainly 
involves Leyiand’s special pro- 
ducts side. A plan for the 
building of a Land Rover plant 
in Egypt has been’ shelved, 
though alternative- ^projects 
-there are-stm -being .examined. 
Leyland did operate a joint 
. assembly plant in Israel, but its 
trade- with thal country is now 
restricted to lias supply of spare 
parts.. ’ I . 

Post pr0bfems * 

The Department *>? Industry's 
vexatious '.problem ...of finding 
members to sit- on the. boards of 
State corporations is about to 
be thrown into stark relief at 
the Post Office. In fee course 
of the ‘next* 12 months its 
..powers oi pc&itical patronage 
will be tested to the limit as 
all seven full-time members of 
toe .Board come to toe end of 
their contract*— or resign pre- 
maturely. . f 
Yesterday . - the . Post Office 
ann ounced . - that 'the' Board 
member for technology. Profes- 
sor Janies Merriman, is to retire 
at fee end - - of the year. In his 
other capacity as senior director 
of development, Merriman is 
being replaced by John Stuart 
Whyte, ‘"53, who is currently the 
PO’s d&ector of -.'Mrchasing 
and supply. =• . . :HV- , 

Along with Merriman's retire- 
ment two' more gaps will open 
alarmingly on the .Board -as 
Alfred Singer. ex-Tesco, who 
became managing director of 
Giro and Data Processing, and 
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Maurice Eiderfiefd, member for 
finance- and corporate planning, 
resign at the end of toe month. 
Singer will' take over as ^chair- 
man of the Post Office Staff 
Superannuation Fund, and 
Elderfield is to. join FerrantL- . 

Such problems for the: Post 
Office are 'not -new, . Before' 
Elderfield . .arrived for his 
truncated . term . - fee board 
soldiered on for 15 months with- 
out a finance' director; ;an’d-. it- 
operated wife an acting chair- 
man fpr many months before 
Sir William' . Byland was con- 
firmed in the job. 

Byland himself reaches the 
end; of his. contract next year. 
Of the three remaining full-time- 
board members, Kenneth 
Young, the member for per- 
sonnel and labour relations 
■reaches' the end of his contract 
this month and he is discussing 
his future with the Dot now. 
Sir Edward Fennessy, deputy 
chairman and managing director 
of telecommunications, 'and 
Alex Currall, managing director 
of Posts, both come to the end. 
of thefr appointment* in July. 

The Department’s task is 
hardly made earner by toe fact 
that they lack any long-term 


job specification to offer 
sought-after Candidates. In its 
seven-year life' as a corporation, 
toe Post Office has been subject 
to no less than 14 investigations 
or Government studies. The 
latest the Caster. Committee, is 
looking; seriously at the idea of 
splitting the ;PO Into two 
separate corporations. The 
unions are well on the way *to 
gaining representation on the 
existing board; and at fee same 
time there is ’stlU the NEDO 
report which calls Tor' a whole 
new board structure Involving 
two tiers . With .« -senior super- 
visory council. 1 

As for Merriman’s successor 
on development few of Whyte's 
predecessors in toe post have 
had such recent experience at 
fee top . of the. PO’s. commercial 
side. Despite his mainly tech- 
nical background, he was 
-appointed director of purchas- 
ing and supply 18 months ago, 
-since when he has had to 
weather a-! series of arguments 
wittf the' PO’s : private sector 
^telephone equipment suppliers. 

He afeo differs from the tradi- 
tional po .-'breed' in the atten- 
tion he hag-paid to -fee need for 
rationalised ^ -industries to sup- 
port the export efforts of their 
suppliers. V’ It is ■ the paucity of 
export co-operation on Po 
equipment wtuch prompted the' 
ppQhdsal : -in an -unpublished ! 
NEDC report for a new Teie- ; 
communications -Export Cor- 
poration.. This would take over 
responsibility; for developing 
toe next generation of PO tele- 
phone exchanges, and would 
market them abroad. Whyte’s 
broad experience makes him 
well-placed to cope with the up. 
heaval that this rearrangement 
would cause. 


Say it with .. . 

Sign on a garden supplies stall 
in a London street market- “The 
plant for to^ay—the unpredict- 
able fuchsia." . 
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International hanking 
could seem much more perso: 

2 v£AlBL stands for Midland and 
. International Banks Limited, the first major 
consortium bank of its kind, whose membeis 
have aggregate resources of over £26,000 
million. . 

Our ability £0 provide large loans for 
• Use throughout the world is complemented 
. -. ^an organisation geared to speed, 
efficiency and personal service, 

. ' . When you deal with M A 1 BL your 

business will always be handled by experts 
. ; ’Who will tailor the financial package to suit - - 

yourparticular need. This may be the 

* - -provision of working capital, project 
financing, leasing or restructuring debt. 

: W hy not find out for yourself how 
MAIBL can make international banking scan 
„ much more personal. 

midland a® international banks 

s6 Throgmorton Sueet, London ECrN rAH Tel: or-f S* e*? 1 T iw-rf 
Represented « 570 Bourke street, Melbourne 3000 , Tdidoixog 1“®” J 
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40 % of the oil product leaving Esso Fawley travels by 
underground pipeline. - . a .; 


This month the first cargo of North Sea oil from Brent, the 
biggest field in die UK sector, will be carried by Esso tanker 
to FawJey refiner} 7 . 


Most people get to know us through our servjcestations. 


The first 25O,O0Oton super tanker to be built in Britain was 
the Esso Northumbria. 


Every Concorde, whether it flies for Air France or British 
Airways, depends on lubricants made by Esso. 


There arc now over 6,500 of them all over dieepuntry 


supplying one fifth of Britain's motoring needs. 


Esso’s business is to find, produce, transport, 
refine and sell oil and natural gas. The pictures 
on this page represent some of our achieve- 
ments to this end. 




; ;; : x’ The early reactions to Britain’s - new oil resources were first 

.surprise, followed by excitement, and then a period of uncertainty. Now, 
although production is only on a comparatively small scale so far, the country 
is settling down to take its place among the world’s oil producers. 

; : .\.v *s . : 
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OFFSHORE EXPLORATION II 




An industry moving 
towards maturity 


VIEW 


By Dr. J. Dickson Mabon 


for EntfTjJfJ 


BRITAIN’S OFFSHORE oU 
industry is maturing fast With 
seven fields on stream, North 
Sea production — and crude oil 
exports — have built up to signi- 
ficant levels. On the political 
front, many of the issues have 
become clearer this year follow- 
ing the formation of the State 
controlled British National Oil 
Corporation and the passage of 
the Energy Bill. And yet, on 
balance, it seems that time and 
experience have tended to con- 
firm, rather than improve the 
North Sea's promise. 

The most encouraging indica- 
tor of what might be achieved 
came from British Petroleum 
which, with a fanfare, an- 
nounced that it had upgraded 
the production profile of its 
important Forties Field by 25 
per cent. Providing there are 
no major snags the field's 
output should reach its peak of 

500.000 barrels per day hy the 
-end of next year. Taking 1977 

as a whole, Forties' production 
should average 450,000 b/d, 
equivalent of about a quarter of 
Britain's oil requirements and 
worth over £Ibn. in foreign 
exchange at present prices. 

The Prime Minister, Mr. 
James Callaghan, has estimated 
that overall crude production 
_ from the British sector of the 
North Sea next year will be 
between 700,000 - b/d and 

900.000 b/d: between one-third 
-and one-half of the nation's re- 
quirement Energy self- 
sufficiency in 1980 now seems 
assured; it could well be 
reached in 1979. 

At the same time, the develop- 
ment of offshore gas has reached 
--the stage where it is already 
meeting about 99 per cent, of 
U.K. demand. It is an achieve- 
ment that should save £2.35bn. 
on the balance of payments this 
year and possibly £4bn. in 1980. 
Thanks to fine weather, the 
development work on the Anglo/ 
Norwegian Frigg Field, , which 
will greatly boost gas supplies, 

. has progressed well. Conse- 
. quently. British. Gas has begun 
negotiations for the sale of. Frigg 


gas to commercial customers 
much earlier than expected. 

No doubt these were points 
raised by Mr. Callaghan in talks 
with the' International Monetary 
Fund. He probably pointed 
out also that in 1980, when 
Britain will rank' alongside 
Kuwait, Iraq, and Nigeria as an 
oil producer, the- net balance of 
payments benefit of North Sea 
crude could be almost £6bn. 
The estimate was contained in 
an Economic Progress Report 
published by the Treasury and 
broadly supported by other 
recent studies. The Treasury 
also forecast that the benefit in 
1985 could be as much as 
£16bn-, although this figure is 
much more suspect 

Professor Colin Robinson and 
Dr. Jon Morgan, of Surrey 
University, warned a fortnight 
ago that careless management 
of the economy could erode 
these benefits. In. a Trade 
Policy Research Centre report, 
which forecasts a balance nf 
payments boost of between 
£9.1bn. and £L8.2bn. in 19S5, 
the two researchers maintain 
that " if the potential gains are 
to be realised, the quality uf 
economic management In the 
British Government will have 
to be as good as it would need 
to be in t be absence of North 
Sea oil." 

Mr. Leslie Pincott, managing 
director of Esso Petroleum, 
gave much the same message 
in a November speech" in which, 
he claimed that the North Sea 
oil venture was a “mortgaged 
bonanza." Oil and gas produc- 
tion would reach a peak in the 
mid-1980s. 

This production, he said, 
Would provide the country with 
a useful breathing space in 
which to solve its fundamental, 
problems. ** Unless we improve 
our basic economic performance 
in manufacturing industry, we 
will still be facing economic 
collapse when the oil begins to 
run out." 

The speech was timely for 
not only did it coincide with 
the visit of the IMF. loan nego- 


tiators but it was also made at 
a time when Shell and Esso 
were locked into tortuous 
participation discussions with 
the Government and BNOC. 
The oil industry has been ham- 
mering the message publicly 
and privately that future North 
-Sea oil production — so impor- 
tant for the country's economic 
revival — will largely depend on 
the attractiveness of the fiscal 
and political package. 

Through new legislation and 
BNOC Mr. Anthony Wedgwood 
Benn, Energy Secretary, has 
built up a sizeable armoury of 
controls and regulations he can 
use at bis discretion. To what 
extent he, or his successors, will 
exercise these options is 
unclear. 

It can be argued that the 
legislation, as applied at pre- 
sent is not unduly onerous. 
After all some 133 companies 
submitted no less than 53 appli- 
cations for 50 of the 71 blocks 
and part blocks offered under 
the fifth round of exploration 
licences — hardly a rebuff for 
Government policies. Com- 
panies should have an indica-- 
tion in the next week or so 
which blocks they are likely Co 
be allocated later this year or 
early in 1977. Prior to the offi- 
cial allocations, however*. the oil 
groups will have to negotiate 
licence terms with BNOC. 

The Corporation is to become 
a 51 per cent, partner in all 
future Licences (except in those 
where the State interest is rep- 
resented by British Gas). It is 
a commitment which is likely 
to stretch the Corporation's 
management ability to the ut- 
most, a prospect which is con- 
cerning many in the oil indus- 
try. Company executives are 
also worried about the way the 
State corporation will handle 
and use the mass of .confidential 
information that will fall into 
its hand; how it will resolve pos- 
sible conflicts of interest; and 
how it wiU use the large amount 
of crude which will come its 
way either by right or through 


option arrangements under par- 
ticipation agreements. 

So far BNOC has shown no 
passion to become involved in 
the refining and marketing end 
of the oil business but this ex- 
pansion could well come in the 
1930s. In -the. meantime, BNOC 
staff will, learn about down- 
stream activities through an 
agreement. with BP (again part 
of a participation package). 

The industry’s concern is 
real and not merely a political 
bargaining ploy. At present 
companies are not sure how 
much of North Sea oil will be 
used by BNOC, either in a role 
of crude oil trader or. 
ultimately, as an integrated oil 
company. They are not sure 
how much of Britain’s oil will 
have to be refined in the U.K. 
and how much would be 
allowed out as crude exports 
(recent Government statements 
on this subject have failed to 
clear the air). And they are still 
uncertain about what depletion 
policies the Government might 
apply in the 1980s in order to 
conserve the precious resource. 
Given their way, the Scottish 
Nationalists would like to eke 
out production far 100 years — 
a proposal challenged recently 
by Dr. Mabon who argued that 
such a policy could kill North 
Sea development an encourag- 
ing statement from the off 
industry’s point of view. 

It would be glib, and wrong, 
to suggest that these political 
-uncertainties are the main 
reason for the two-year hiatus 
in offshore production platform 
ordering. They are just one of 
the sets of influences. 

After the first rash of activity, 
companies have been anxious to 
re-evaluate> both the economic 
and technical factors of field 
development The. two are 
inter-linked for modem produc- 
tion methods— like , subsea well 
completions, .-floatifig produc- 
tion and storage systems, and 
tethered-Iegged platforms— can 
help to tame development costs. 
Sheli/Esso's Brent Field, for 



Forties Field Report: 

Fast work brings Britain’s 
N orth Sea oi I ashore 

Brown & Root’s fast work for BP in the rugged North Sea has paid off. 
The design, fabrication, installation, and equipping of all four structures 
were Included in Brown & Root’s project management duties for the field, 
BP’s new complex, now in production, wili be producing 
500,000 BPD of crude oil in 1977 when the facilities are completed.- 


example. Is costing well over 
£2bn. to exploit; if the Pan 
Ocean group decides to go-ahead 
with the development of its 
promising Brae Field, the cost 
could well exceed £lbn. 

There are encouraging signs' 
that, for the first time since 
2974. new fields are about to be ' 
declared commercial. The 
Continental Oil group has 
already initiated design work! 
for a Murchison ■ Field produc- 
tion platform, much to the 
relief of the order-hungry plat-, 
form construction industry. 
However, the Government 
recently told the eight U.K. 
construction sites that it saw a 
“ reasonable possibility ” of only 
four of five orders being placed 
by mid-l97S; clearly not enough 
to keep all the facilities fully 
occupied. This leaves one or 
two platform builders with a 
stark choice: diversifying and 
moving more into the export 
field or uf closing. 

Exploration drilling this year 
has given the platform industry, 
and others in the offshore sup- 
plies business, only modest 
encouragement By the end of 
November 13 significant oil dis- 
coveries and two gas. finds had 
been made by the industry 
against 24 discoveries in 1975. 
It is too early to judge the com- 
mercial potential of these 'finds 
— although one, by the Mesa 
group dorse to shore in the 
Moray Firth, looks promising. 
Certainly the Government has 
found no reason to improve 
last year’s forecast that poten- 
tial, recoverable nU in .the desig- 
nated areas of the U.K. Con- 
tinental Shelf are in the range 
of Sbo. to 4bn. tpnnes. 

Although there is still a good 
deal of ail and. gas to be located 
in the - currently designated 
areas, in particular the northern 
North Sea, the country’s main 
hope of improving on those 
3b n. to 4bn. figures lies - in 
deeper waters, to the. North of 
the 62nd parallel and to the 
south west in the! Western 
Approaches. Although the south 
western area has been included 
in . the fifth licensing round, the. 
Government has deliberately 
avoided moving too close to the 
disputed boundaries .between 
the U.K., Ireland and France. ■' 

The boundary issue should be 
settled next summer. It could 
mark the beginning of a new 
and exciting chapter of develop- 
ment in Britain's offshore oil 
and gas venture. 

Ray Dafter 

Energy Correspondent 


THE UNITED KINGDOM'S 
achievements so’far in the 
North Sea are Impressive and . 
rtris still- eartsrdajs. '- The ": 
Government. confidently looks. - 
forward to even none dls- 
. coveries or hydrocarbons and., 
more commercial fields. - ^ 

What the Government can 
rightly claim to have achieved ’ 
fs that it has established -a 
legal and fiscal regime, that 
shows fair promise of provid- 
ing a solid foundation for 
future development; In part- 
nership with private Industry 
North Sea development has 
been so rapid that over the 
past 16 months seven commer- 
cial fields — Argyll, Auk, 
Forties,. _ Montrose* Beryl, 
Brent and Piper— have - been 
successfully brought into pro- 
duction. 

- A new industry has sprang 
up to make this possible, with 
it, many thousands of Jobs 
have been created — particu- 
larly in Scotland— which was 
badly in need of them. 

There can be no doubt that 
North Sea resources are of the 
greatest importance to this 
country's economy.- Production 
of oil is now some 50,000 
tonnes a day worth over £3in. 
a day, equivalent, ns. an 
annual rate to almost one 
quarter of the U.K/s current 
consumption. And wc remain 
on target to reach net self- 
sufficiency In oil by 1980. 
OU production in that -year 
would be worth £5.7btL to 
£&9bn. at to-day's -prices, repre- 
senting a vast saving which 
would otherwise have been 
spent on importing the equiva- 
lent amount of oil. Indeed, in 
1977 oil production is esfl- ; 
mated, to contribute'anet bene- ■ 
fit oi some £2bn. to the overall 
balance of payments, thus 
dramatically changing -an 
. overall deficit Into a surplus. 
r There are substantial direct 
benefits -too, - Not least or 
these Is the revenue which will 
accrue from, taxation-... On 
the 1 basts of tye current 
price of oU and .the latest 
. cost and production forecasts, 
the combined "yield from 
royalties, PBT find Corpora- 
tion Tax to the end of 1980 Is 
expected to be In the region 

Of £3-5bn. 

The creation of the British 
National OU Corporation 
(BNOC) TW a significant-step, 
an part of- 1 the. . GoVenunaWs - 
North - Sea - strategy, with' 
regard to exploration and. 
development. The Corpora- 
tion \ wiU provide a much 
"needed national capability In ' 
oik but. the emphasis will con* 
tinne to be on partnership with 
the private sector. The skills 
■and resources that we expect, 
.to see built jap in BNOC wtll- 
not replace Jhose already com- 
mitted to North Sea explore- ; 
tion and development by the 
oil •" Industry. ■ They will 
complement them and add to 
them. 

As a ^resnlt ;of equity stakes 
In commercial fields and the 


participation arran R emrnt5 jo 

Sr* BNOC will have at its 
“ * , ahout iSm. tonnes of 
SSL S oil * year in 'the 
ipsw. it. i» 

all royalty Is taken « oti, the 
State will have access to about 
oneShlrd o£ North tea produo 

U0 5ndcr the terms or the Fifth 
Round of licensing, BNOC will 
he a 51 i»er cent partner in 
all licences which are granted- 
In this way the Government te 
both promoting and protect- 
ing the national Interest. 

The Fifth Licensing Bound 
Is smaller than any of the 
previous rounds, . and is the 
beitinuiug of a more orderly 
poliev of licensing' smaller 
Amounts of territory at more 
frequent intervals. Iw Ihw 
way the Government is 
attempting to achieve a more 
even flow of North Sea equip- 
ment orders and work. The 
Round has attracted tenders 
from 133 companies— cither 
Individually or in consortia. 

. There were, in all, 53 appli- 
cations for 50 out of the 71 
whole or part blocks on offer. 
This response clearly under- 
lines the confidence or the oil 
industry in the Government's 
North Sea oil policy. It is 
interesting to note that there 
is a good spread, of interest, 
geographically and that com- 
panies are not - tnierested 
solely in the most promising 
areas. Their response is nol 
limited to any particular area. 

From the very beginning of 
the development or the North 
Sea wc have songht for UJU 
industry to provide, on a com- 
petitive* basis, as much as 
- passible nf the equipment and 
services required. 

Wc have been concerned 
that British firms should be 
given a full and fair oppor- 
tunity to compete for busi- 
ness, for which they have the 
requisite skills. In the 
domestic offshore market and 
to this end a Memorandum of 
Understanding and a Code of 
Practice were negotiated last 
year with the Offshore 
Operators' Association. 

These- policies do not, of 
course, absolve firms from the 
challenge of producing goods 
which' are competitive in every 
respect. Including quality and 
price. UJv Industry Is meeting 
the challenge by. Its determina- 
tion to secure an ever-increas- 
ing share of the home offshore 
• market. Last year the value of 
orders placed in connection 
with exploration, development 
and production of oil and gas in 
ihe U4C Sector was dose to 
£L2bn. of which UJK. Industry 
obtained 52 per cent- At the 
same time British Industry is 
Increasingly taking advantage, 
of its expertise gained lit the 
North Sea by seizing the many 
opportunities presented by the 
rapidly expanding ■ offshore 
markets throughout the world. 

We are all aware that our 
oil and gas reserves will not 
last for ever. Our present 


paltry is to build up p*., 
turn rapidly untu w »» 
longer off Importers ^ * 
■ Terms. As for the EWk ■ 
19999, we arc kceptogW. 
lions open. The Covers 
has recognised, howwet, n 
“ In (he long term " it woSjy 
wrong for the rale of depih 

Of an exhaustible uuurai 

source to bp deter*, 

entirely by reference tc 

lucre la i criteria. Last < 
therefore. lh« Government 
appropriate powers unfa 
Pviroleum and 5 
FipeUnes Act. 

These powers will 
to exercise control aver j 
durilon rules if and nUr# 
should prove necessary i„. 
ligtn of the energy sltmtfa 

do so. In arcwdii»»r *j|j, 
Act, the limits to any t 
in production rates that 
hr oriJeml In fhe ruiD; f 
be laid dpwu at the onist 
tito development of eatfe - 
this is an Important «t> 
for .companies InveMi&j- 
sums nf money offsburr. 

There is the (irmpwr that 
and gas fields exist in fa 
waters than are presrmlyii 
exploited. To nwrr i 
hydrocarbon reserves mu 
the application of the low 
vaneed engineering teelmi 
This is a new challenge. 

But it is also un opport 
arid industry must be 
couruged to develop 
techniques to meet it. la 
a vital and high risk am 
port from the Govcrnnwni 
often lie an Important fa 
Therefore, last year the ife, 
ernmeut established r 
Offshore Energy Tech 
Board to advise on rwfjf 
and development dlrrcieO I 
towards ensuring the u 
and efficiency of uff< 
operations and towards 
proving the tcci 
position uf Britain's 
Industry. The Board’s rok 
to Identify the arete- 
likely to benefit from C 
meat support far suitable 
search and develop 
programmes and a paper 
ting out the Board's I 
strategy has recently bee 
fished. Government ex 
tore in this area is expected 
. amount to some £!Am. la 
current financial year. Fi 
.are a Iso available rhrough 
EEC scheme to promote 
search and development 
' offshore technology. 

North Sea strategy is Ws 
planned on the basts (hat A 
companies will continue to t 
gard It as no attractive la- 
ment area, and 
recognise that the weal 
.oil mid-gas will give a 
boom to the national 
!_ It will not solve all our p 
Jems. Much will depend 
how this wealth wifi be 
rested. Clearly, the la 
.priority ought to be atft 
tn revitalising the raanufi 
fng industry upon which 
prosperity or the nation is 
long term, will depend. 








Floated out: 29 June 1974; 
Installed:3 July 1974; 

Piling completed: 23 Aug. 1974; 
Drilling began: 19 June 1975. 
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Floated out: 15 June 1975; 
Installed: 18 June 1 975; 

Piling completed: 30 July 1975; 
Drilling began: 9 April 1976. 





Floated out; 1 6 August 1 974; 
Installed: 19 August 1974; 

Piling completed: 22 June 1975; 
Drilling began: 7 Jan. 1976. 



Floated out; -27 Junta 1975; 
Installed: 29 June 1975; 

Piling completed: 10 March 1976; 
Drilling began: 7 Nov. 1976. 
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THE. DEVOLUTION debate 
which is ; ^bout to break on 
Britain in earnest. Is likely to 
bring to the surface the politi- 
cal arguments over North Sea 
oil that the Government has- 
been anxious to stifle since the 
boom began. 

Some 7.8 Labour MPs have 
put their names to a Commons 
motion demanding that there 
should be. a . referendum on de- 
volution and independence for 
Scotland and, in the debate fol- 
lowing the . Queen’s Speech the 
Prime . Minister gave - a strong 
indication that the Government 
would be prepared tn grant one. 

A referendum .campaign, 
probably in -the late spring Or 
early summer next year,' wOuW 
give the Scottish National Party 
the Opportunity -to put on public 
display the whole panoply of its 
policies for an- independent 
Scotland — including its very 
detailed oil poficy. ■ • 

Tip to now -the Government 
has studiously ignored claims 
that Se&tiatttrs oil " and 
■for the most part Ministers 
have been content to make 
their rebuttals fmriy low 1 Imy,. 
The feeding has, been that . to. 
enter into open arguments oyer 
the hypothetical question of. 
whether a separate Scottish 
State , would be en titled to the 
otifiekis would create needless, 
uncertainty. ' - - - 

: .-This_4ow key approach may 
dor -be able, to hold during a 
referendum - .campaign. Some- 
nationalists arc already 'main- 
taining that if Scots are going 
to be asked to decide wh'etber of- 
not they want to stand aloife ; 
then they are ' entitled to ask. 
whether " ' bh independfent . 
Scotland would get the ofL - 
. Short of independence the 
question remains academic, 
Neither the.-Labour nor. Con- 
servative plans for devolved 
legislative assemblies in 
Edinburgh envisage any change 
in the.iV&y oil .PpUcy '■tor., the. 
U.R.. is determined, <jr in the 
way that revenues are shared 
out.. The Devolution'; Bill— the 
largest item m t£e Government's 
programme- for .the current ses- 
sion of . Parliament—? proposes 
that energy policy should be 
one of those key areas that 
remains with .the Westminster 


Parliament and that the they would all be examined at 
Assembly should be financed by length. 

block grant without any direct Professor D. L MacKay and 
access to even a share of oil Mr. G. A. Mackay in their book 
taxation or royalties. ' “The Political Economy of 

Scottish National Party MPs North Sea Oil,” for example, 
are bound to raise their counter suggest that a more likely line 
proposal that the Assembly would be determined by apply- 
shoiild have full control over ing the principle of equidistance 
both policy and revenues during specified in the Geneva Conven- 
the course of the debate, but tion,-. Depending on exactly bow 
with little or no support from this criterion was interpreted, it 
other parties, they are unlikely would either again pass south of 
to make much headway.' Never- the -most southerly field, or 
■toeless, * referendum' would put merely cut off three or the small 
-oil policy firznly on the agenda, fields, Argyll, Auk and Jose- 
The -Nationalists were very phine, into the English sector, 
quick to realise the significance Others have suggested lines 
of oil finds to Scotland and in which would give the Montrose 
the early -days', of- -toe industry Field to England and the Eng- 
tho SNP research;. department fish National Party, with charac- 
wais able to. provide' spokesmen teristic eccentricity, managed to 
with facts, mid' analyses that produce a line which would have 
often caught ministers and civil also given the giant Forties 
servants off balance. Field to England, even though 

Because of its importance to it. is. practically due 1 east of the 
the whole of the Nationalist Moray Firth. Another coznplica- 
strategy for regenerating the tibn' is the position of the Shet- 
Scottisb economy, the oil policy- land and Orkney Islands. The- 
_has been carefully thought Shetiands at least have Indica- 
through. A few years ago all -ted that they might not be quite 
Jo'll companies operating in the so keen as their mainland ncieh- 
'North Sea were sent copies of hours to vote for independence 

It. v r . or devolution and if the choice 

' ; As. far as ownership of the f^rcame of being ruled from 
oilfields -is coached,. SNP ““!- doxl .°f from Edin- 

■ policy is - simpl e , arid explicit: burgh might be likely to choose 
on "gttiBiiVg'''indep%:n deuce jhe ^ber to remain part of the U.K. 
Scottish Government -would lay or ©*-** a * one - 
claim to* an UJC.: territoriaL^ " - An independent - • Shetland 
waters north! df the. parallel 55 would throw one of the most 
degrees 55jninutes; the justifioa- interesting constitutional span- 
:tion ...being that; - it is the nrrs into the works, since the 
rfine. Steady -'used' domestically Islands would almost certainly 
in the CcmtihenUJ Shelf (Juris- lay claim to all the fields in the 
diction)- Order 1968 and that jt northern most part of the North 
; rtmghly cojcresrwnds with.a geo- Sea, including Ninian, Brent 
IogicaT feature on' the sea bed Hutton. Tern. Thistle, Cnriunr- 
known- as the Northumbrian ant and Heather. But’ whatever 
Arch. the wraneling. the fact would 

remain that an independent 
rWnarcliU* Scotland would be able to con- 

uwnersoip tral a substantial slice of the 

? am hCr inde ‘- Party’* nil spokesman, has said 

national courts for some years, would however not he , „ __ 
Several different lines harc St ’ ^ wauto ^ 

been suggested by academics subject to review nnd - while The 
and politicians, and doubtless Party maintains toat StlSg 



concessions would almori 
tainly be renewed, they K 
presumably be subject 
panies agreeing to operas 
revised depletion policy. 
SNP would want an annual 
duction target figure oi 
tons, as against the IlDnri 
needed to make the U.K. J 
sufficient in oil. One if 
effects of this pofiey wntf 
considerably to lengthen®' 
of fields. 

Production 

Sir. Wilson has said that 
SNP's extraction policy 
extend the total life of 
88 years, as against 51 
an annual production 
110m. tofts and only 42 
the production rate wosj^ 
stepped up to ISOra. tons (w 
the Natiou al 1st s believe 
might insist on). 

These figures have, ho** 
been strongly chaflenSrii w 

3 . Dickson Mabon, MWbW 

State at the Dopartnirf 1 
Energy, who has sai j 
reduced depletion rate & 6 
practi ca I propo sition. A 
tion in production wooW ^ 
the immediate loss of t! 15 *; 
of jobs and oil companies’’ 
not be able to cover lhc* f ^ 
ing and capual costs- J* 
would Therefore lie no P 1 ^® 
tax, and no result me ^ 
/or an independent 

The SNP has had 
Us policy because of tf 
of .events in the North ^ 
now aucepts tltat there 
a production rate 
10Qm._ tons by TW 
policy would be in hfitri 
the rale to between 
80m. tons by . deferring J'.j 
meat of some major fi° l 
gt»ng into prixJucRO'i- 

The party foresccj ^ 
revenues of £i.6bn. 

Un. barrels of P f '* x 
which it says is “Utd? ^ 
much as lhe SrotUsh ‘-j 
can comfortably 
revenues above tins '' , 'j f rci 4 
have to be litvesh^ 
recycled in Ensian^ ^ 
couraGc rrade or.purri'; - j 
in English conMW ,WC! ’ 

Scottish Corr^ 
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Commercial finds are 


running 


U.K. COMMERCIAL OIL FIELDS 


IN COLD, statistical terms, the 
Civ Continental Shelf has 
proved to be a rewarding area 
for oil explorers. The records 
show that in northern North Sea 
waters, the odds of an explora- 
tion well finding at least some 
hydrocarbons is less than four- 
to-one. Worldwide, the chances 
are nearer eight-to-one. 

According to the Uiv Off- 
shore Operators Association, 
more than 230 exploration wells 
have been drilled in the area 
since 1967. In 1975 these 
“ wildcat ” operations resulted 
in 24 discoveries of oil, virtually 
as many as in the previous five 
years of exploration. So far 
this year there have been 13 
more oil discoveries, including 
nne — by the Mesa group close 
to the Scottish coast— which 
seemed to take most of the 
industry by surprise. 

But these figures flatter the 
North Sea. Many of the finds 
are so small that there is little 
hope of them being developed 
with present-day technology. 
Another group— the so-called 
*• marginal " fields — will only be 
developed in the light of new 
commercial confidence among 
oil companies. That confidence 
will come only with fiscal incen- 
tives and an adaption of 
present-day production techno- 
logy. 


Breath 


It is significant that in the 
past two years no new ail field 
has been declared to be com- 
mercial. After the first rush of 
development, oil companies 
have stopped to take a breath 
and assess the financial risk of 
field exploitation. Even fields 
which, on paper at least, could 
show an internal rate of return 
of 23 per cent or more, have 
been held up while operating 
companies assess the impact oE 
changing costs and technology. 

Consequently, to date only 15 
of the 62 finds can be regarded 
as commercial propositions al- 
though a few more should be 
added to the list next year. How 
many of this year’s exploration 
successes reach the development 
stage is a moot point: as one 
might expect, experiences have 
been mixed. 

On the face of it, Mesa’s find 
on block 11/30 looks to be one 
of the most exciting prospects 
to emerge this year, although 
such a statement is dangerous 
at this stage in the appraisal pro- 


gramme. The reservoir was 
found in August and within a 
couple of months the Mesa 
group should have completed 
two appraisal wells which will 
have tested the size of the struc- 
ture. Set against the normal 
drilling ventures, the timescale 
is almost unbelievable. Wells 
can take several months to drill: 
they can cost £3m. or more 
apiece whereas in the early 
1970s they would have cost little 
more than £lm. 

But Mesa’s discovery is no 
ordinary find. It lies in the 
Moray Firth, just 12 nautical 
miles from land in a mere 150 
feet of water. It has been sug- 
gested that even if the field had 
proven reserves of oil In the 
20m. to 70m. barrels range a 
commercial case for develop- 
ment could be made. Recent in- 
dustry estimates — albeit unoffi- 
cial speculation — have put pos- 
sible recoverable reserves at 
nearer 500m. barrels, however. 

So far the 11/30 experience 
has been a pleasant surprise, 
catching even the most seasoned 
offshore groups like British 
Petroleum unawares. Other 
companies explored in the area, 
but without success. Maybe 
they did not drill deep enough. 
Mesa and its partners (they 
include the P & O shipping 
group) encountered oil-bearing 
Jurassic sands in the interval 
from 6.060 feet to 6JS70 feet 
The nearby dry holes failed to 
reach such depth.' 

Companies trying to find oil 
on the promising Brae trend 
have had to contend with the 
more normal North Sea sur- 
prise — that of disappointment. 
At one stage, very early in the 
exploration programme, some 
industry commentators were 
proclaiming Brae to be the big- 
gest find in the North Sea (the 
Norwegian sector included). On 
current evidence, this is clearly 
not the case; it is now difficult 
to see Brae ever coming near 
the size of Staff jord. 

But Brae could have potential 
recoverable reserves of about 
900m. to Ibn. barrels, putting 
it on a par with Chevron’s 
Ninian Field. "What is not clear 
Is how much associated oil 
there might he to the south on 
what is believed to be the same 
geological trend. 

Phillips found oil on its 
block 16/27, some 25 miles to 
the south, but subsequent drill- 
ing has proved unsuccessful. 


Phillips is continuing ;o explore 
in block 16/17 in the hope of 
confirming its summer find, 
named Thelma. Between Brae 
and Thelma, the Hunt/Viking 
group has also been dis- 
appointed, failing to encounter 
commercial shows of oil with 
its first well on 16/12. 

In spite of these setbacks, 
both Brae and Thelma look 
likely candidates for develop- 
ment. Operators might start 
ordering production facilities 
for these fields in 1978. 

Earlier decisions might be 
expected on fields where 
appraisal work is far more 
advanced, however. For in- 
stance, Continental Oil has 
already awarded initial con- 
tracts for the development of 
the Anglo/Norwegian Murchi- 
son Field, a prospect with 
estimated recoverable reserves 
in the 300m.-350m .-barrels 
range. Texaco’s Tartan Field, 
which is oE similar size, could 
also get the go-abead soon. 

At the time o£ writing, the 
industry is' waiting to hear the 
results of Transworld’s develop- 
ment/ appraisal test on 'the 
Buchan Field. Success here 
would automatically signal the 
start of development, probably 
via a floating submersible 
structure. 

Total’s Alwyn find. Shell/ 
Esso’s Cormorant Extension, 
and BP’s Magnus Field are 
other candidates for early 
exploitation. All told there are 
around 15 fields which, at this 
stage, can be termed “prob- 
ably commercial within ' the 
next few years.” 

Promising 

It is quite likely that some 
of the finds made this year will, 
eventually . fall . into this 
category. Apart from Mesa’s 
discovery, one. of 'the most 
promising, exploration ventures 
this year has involved the 
Chevron Group on block 3/7. 
Last month the . operator 
anounced it had made a second 
discovery on the block, lying 
some 90 miles north-east of the 
Shetlan'ds. Chevron has said’ 
little about the commercial sig- 
nificance of the two wells but 
within, the industry it is 
thought that the tests went 
some way to confirming a small 
to medium sized ; accumulation 
of oil, stretching across the 


boundary into Copoco's block 
3/2. ~ 

A discovery in that region « 
particularly attractive because, 
almost certainly, the operators 
would be able to feed the oil 
through the nearby Ninian pro- 
duction system. 

Looking at the North Sea, 
south of the 62nd parallel, it 
is possible to see some l4bo. 
barrels of oil being developed; 
around 8bn. barrels of recover- 
able reserves are being tapped 
by current -commercial ven- 
tures; another flbn. barrels have 
been located and look like 
being exploited. According to 
one industry 1 executive between 
6bn. and flbn. barrels of com- 
mercial oil had still to be 
located, based on current 
seismic and geological informa- 
tion. 

The Department of Energy's 
report, on' offshore oil and gas 
resources (the “Brown Book’’) 
states that total recoverable 
reserves from : the currently 
designated areas on the U.K. 
Continental Shelf should be 
between -22bn. .barrels and 33bn. 
barrels. -- 

Tbe new exploration empbasis 
will inevitably be influenced by 
the fifth round of licences, ex- 
pected to be awarded in the 
next month or two. Judging by 
the pattern ;'of oil industry 
applications, tbe most prospec- 
tive— although highly faulted- 
areas lie in the Moray Firth. 
The' fifth round blocks in quad- 
rants 13 and . 14. close to 
Occidental's Piper and Clay- 
more fields and th? Texaco finds, 
have been keenly bid for. 

An interesting new. explora- 
tion area offered by the Gov- 
ernment lies in the middle of 
the English Channel, to the 
south of the Isle of Wight. It 
is believed that the blocks on 
offer lie on a promising struc- 
ture although, situated as they 
are between two busy shipping 
lanes, they might give the 
operators the impression they 
are drilling in Piccadilly Circus. 

Further to . the ; West the 
Government has* totalised "the 
industry by offering blocks in 
the Western 'Approaches which 
appear to lie only on the edge 
. of large sedimentary .- basins. 
Companies may well he tempted 
to obtain a foothold in that 
area, IF only to gain more in- 
formation about the geology. As 
regards the Western Ap- 


proaches. the real fun will 
probably . be deferred io later 
licensing rounds. 

The oil companies may not 
have too long to wait for some 
of these “plums” to-be put on 
offer. ' The Department of 
Energy has said that it plans 
to have smaller, but more fre- 
quent licensing rounds in 
future; the sixth round could 
well be announced next year, 
for instance. In this way it is 
hoped that future exploration 
and development programmes 
will be smoother. The move, 
if it succeeds, should be wel- 
comed by drilling rig owners, 
platform- builders and the off- 
shore industry m general, far 
they have all suffered by 
marked changes in North Sea 
activity in the past couple of 
years. . . : ' 

Ray Dafter 


Argyll 

Auk 

Beryl 

Brent 

Claymore 

Cormorant 

Dunlin 

Forties - 

Heather 

Montrose 

Ninian 

Piper 

Statfjord (U.K.) 
Thistle 


Operating Group 


Hamilton Bros. 
Shell/Esto ' 
Mobil 
Shell /Esso 
Occidental ” 
Shdl/EMT-'f - v " 
She-ll/Essri. 

British Petroleum 
Unocal 
Amoco ■ 

Chevron 

Occidental. 

Conoco 

British NmtL Oil Corp. 


Estimate* 

recoverable 

reserves 
<m. barrels) 

7tt - 
SO 
MO 

• 2.000 

410 

-v 168 . . . 

400 

UW . 
130 
180 
1,000 
Rim 
43* 

450 


Estimated 

matfnmra 

production 

level 

cmhfA) 

. 30 

40 
90-100 
5 SO. 

m 

43 - 

" no : 

300" 

SB 

50 

310 

240 

90 

180 


Production umMatji* 


Started June 1973 
Started Feb. 1978 
started July istb 
Started Nov. 197s 
Est,- faart-.Apr.-Mny Jfr 
Em. start— lat* 197ft-?) 1 
TSt, HMt— late 1977 
Started Nev. 1973 
Esl mart— miri-1378 
Started July 1976 
1 C*l 

Started N»v. 1 9Tb 
Est. start — Nov. IfltA 
EfcL start— Get 1977 


Source: Department of Energy, Wood. Macfeeage and industry soil pens. 


NEW NORTH SEA FINDS 1976 


Operator 

Ranger 

Phillips 


Well Number 
23/27-3 

49/lla-l 


British Petroleum 23/26*-!. 


Phi llips 

Texaco 

Amoco 1 

Conoco 

Shell 


13/27-1 . 
14/20-5 
’211/27-6 
"9/19-fr 
"211/16-2 


Find . : Operator 
Oil" M obil J 

~G*'C Texaco , 

"OlT "Chevron 

jMp Phillip s 
OU B urmari 
“Oir ~Mesa 
’"dir Chevron/Conoco 

"oir 


Weil Num ber 
49/29-2 
14/26-6 
3/7-1 
16/17-1 

ai/iwL 

n/30-r 

■ S/7-2 


Source; Department -of Energy and Industry reports. 


Attractive market for 



WITHIN THE past decade many 
sectors of British industry have 
reorganised themselves to meet 
the challenge of the offshore oil 
and gas venture. To-day-' UX* 
companies account for between 
50 and 55 per cent of all the 
contracts placed by North Sea, 
Celtic Sea and Irish Sea ott 
operators, no mean achievement 
considering the well established 
competition from -the U-S., 
Japan and the Continent. It is 
a relative success story often 
overlooked in the present-day- 
economic and industrial gloom. 

The Offshore .Supplies Office : 
of the Department of Energy 
believes that it Is possible for. 
UJC industry - to increase its 
share, to something over 60 per 
cent After that the climb wiU 
become very , tough ^indeed for 
there are some . industrial . set 
tors where there is a notable 
absence of domestic expertise or 
capacity. 

Nevertheless, a 60 per cent 
Cor even half) share of a flbh. 
a year -market is not- to be 
sneezed at. Mr. Leslie Pincott, 
managing director of Esso Petro- 
leum, stated a few weeks ago 
that between 1975 and 1980 ex- 
penditure in the UJC sector of 
the North Sea would be averag- 
ing about. £2m_. annually. This 
would bring the total spent by 
1980 to-£12bnl ' 

British industry; is not being 
feather-bedded but it is receiv- 
ing some help and encourage- 
ment to win a growing share of 
this market, both from the Gov- 
ernment and from the custo- 
mers, the offshore oil industry. 
U.K, ; offshore - operators have 
agreejl to give -British manufac- 
turers and . service companies a 
-‘full and fair" opportunity to. 
compete for contracts. On the 
face of it. if British companies 
demonstrate that they can pro 1 
vide the goods, in the prescribed 
time at the right price, the work 
should be theirs. 


. It is significant thift British V.K.- process plant and equip- being built in the North 
National Oir Corporation, which ment manufacturers gained could persuade BSC to under- 
has a stake of betwjeiSa 3.5 jper 91 per cent, of the orders last take the work. On the oth- 
cent. and 4 per cent ba the fiekf^ year — £28.8ra. ' of £3L7m. — an hand, the Corporation is 
objected to the ordferT going -to U per cent, improvement on the that there is plenty of wort 
Norway. The CorpoQtion sa^ previous year,..; Still in the wide capacity for la 
it- as its duty to . ptigr’-the ea$e~ capital goods category, British diameter. high - sperifi 
for UJC. inyolvement^After aBi companies accounted for 98 per pipework. If it Inst&ls 
It argued, Britain’s ^ platioum^ cent, of the S&Jtm. - spent on necessary capacity, there w 
builders also bad • ’ii. proven safety equipment, an- improve* guarantee that the order w 
record • of achievements jtei.ntent of 3 per cent be placed in Britain, 

even gre^er spar^capacity^ On the services side,. British And even if RSC instate fo 
H British Intfcistiy Toot out jm^dustry is particularly strong capacity and wins the gas gatter 
the brat: jord ©rdttr, « es>..in cementing work (85 per tag contract there is no giiarii 
pected to win the l|ptrac& for^c^t.) and. giving: (69 per cent), tee that there will be sttffidu 
another Angkx/N^^gar|v^- on the whole, however, service to follow on. 


Attitude 


Well give you good introductions to 
Offshore Markets like these. 

Do you have a product or provide a service of use to an offshore 
project? 

We have the contads-woridwide contacts which could open 
up for you a share of an expanding overseas market worth 
upwards of five thousand million pounds; 

British offshore-technology has the proven ability to supply oil 
operators the world over -from the smallest component to the 
largest offshore struefures-and British expertise is very much 
in demand. 

Talk -to the Offshore Supplies Office at the 'Offshore international' 
Exhibition, Birmingham. 7-10 December. Stand 2300. 

We are the foais of both operators 
and sup pliers- our advicecould 
save you both time and money. 

t Offshore Supplies Office, Alhambra Housey 

^ 45 Waterloo Street, Glasgow, G2 6AS 

WL Tel: Glasgow (041) 221 8777 

M. Telex: 779379 



This common-sense attitude is 
one officially recognised in other 
parte of tbe world where off- 
shore oil and gas is being -ex- 
ploited; in Brazil, and Norway 
for example. So Ear the Nor- 
wegians have been less success- 
ful than the British in giving 
domestic industry a boost. 
According to Mr. Carstett 
S chan che, managing director of 
the Aker group, Norwegian in- 
dustry has so Ear delivered only 
15 per cent, of tbe equipment 
Eor the Norwegian Shelf. The 
Federation of Norwegian Indus- 
tries has set 40 per cent, as a 
possible target. 

,Oil companies are copcerned 
that national ambitions could 
give rise to the bending of the 
“fall and., fair" opportunity, 
rules. They, are' worried that 
with increasing state involve- 
ment in offshore activities, oil 
operators may ■ come under in- 
creasing pressure to buy. at 
home, even in the face of more 
attractive foreign competition. 
In Norway, for instance; the De- 
partment of Industry looks after 
both industrial developmeht and 
oil policies. It has a strong 
agency In Statoil. Thus the off- 
shore group developing the big 
Anglo / Norwegian Statfjord 
Field had very little alternative 
but to order the second produc- 
tion platform, from iNorway, 
bearing io mind the Norwegian 
platform - constructors^ proven 
expertise and spare capacity. It 
Is estimated that 88 per cent, of 
Statfjord’s reserves He in the 
Norwegian sector, hence Nor- 
wegians have the biggest say in 
the way the field js developed. 


companies - are* finding *4*, less . Following the reor-t bialu 
^ than ,m&nulactare& ~ tavin^nlatforra and module onhj 
about 8ft per $eigsp£ tbcFTe- fight their way into offshurewcatcpanies are being utA 
*tT ves J[i e -markets dominated by expert- diversify and to look.Qumrd 

With BNOCi. anp. StatDjl again en qed foreign operator, parti- tft potential exporting marltrt 
partners there Jaugnt be some- cuiarty U.S. companies, r . Jim WHks. chief execute 

thing of a- i^ottatistic itug-of- ; Tfte “bl^e book " reveals two of 'the British Overseas Tiai 
war qyjer .contacts but the out- partieular weak ; spots . on the said, three weeks n 

; rome seems #sured. A British* part ;_of^rWsKindtistfy : iostalla- .. haVp afn , uvec j ponsidcratt 
.built steel will be built tion .'wxtioBs and pipe sup- km'wlPrtEe of the techflnleerj 

for the fieUf deVelopinenL As plieS> yearTJJv companies 0 fl? B h ore an d cas explore 
the Novemner . issue of Conoco did well- to increase their share anr | eJ mloitatinn and we are ^ 
News— dx^bed the . _Murebison 0 f installation jobs to 19 per we }| coiiinped to tiim our 

15 cent (£17.4m^o£ a £92m. total) Qan t0 ^ worldwide 
^ the go- a6 against just 6 per pent in opportunities in the Mldrf 
^iead |6r nearly two years. It ,2974, On the other hand, pipe gnufh East Asia.- 
:has b»n welcomed as a big manufacturers captured only Soviet Union. Austral^ 
boostjior Britain a offshore oil 5 par cent, of the subsea busi- an d the Far East-*' 
programme. . nes S i£gm.. of a £58ra. market), • 

T/endv L,: W0 Se Essential 

.-In view of tills trend towards - previous year. • ■’ Even more recently. ® 

ihereasing nationalism. Nor* ' : The pipe situation is largely Mabon pointed but that tP 
Wegian and UJC companies are a reflection of British -Steel -was unlikely to be cnoushw 
now talking about - joint ven- Corporation’s inability to supply generated by the North Sea£ 
tures so that each might win 'a large-diameter pipeline' to the next 18 monlhs tn^ W 
share of Hie- work in." foreign” hi 8 h specification, needed in. Britain's platfonn builders® 
waters. • The ■ possible construe- North Sea transmission systems.' module fabricators; 
tloh 'of Condeep-ti-pc platforms Vl/bereas British Steel has done occupied. It was C{fscnli«l » 
in the U.K. is oAe -example of well in other offshore sectors, they should find other mtfw 
tfrisi new spirit of co-operation, such -.as. casings, inlandgas he said- “What we -don't.*? 

But the “full and fair’’ oppor- transmission systems and' steel Jjfi, see' is a return to the w 
tunity code is. only one oE the platforms, it; has riot yet coin- of’. 1974 when the U.K,. did » 
measures introduced to give the mitted itself to North Sea-trunk -- ^ve the capacity -to 1 
U.K. offshore supplies industry line work. I question whether. the.. platforms on nur 
a fillip. The- OSO is.erapowexed.it intends to. : . . . cental -Shel£._ _ Britain t$m 

to give - selective -! financial.'- BSC' says It -Is. considering afford the expense of. iinpp^r 
assistance to companies in tiie- : modilTirig: ~and .. .expanding . its .'large ^ platforms.’-*- Therein ** 
offshore sector; It has. for in- plpe-malung . facilities, but this on e of the main reason* * 
stance, agreed to contribute. Work ' will, be - dependent on -ft jg important for U.K. 
half the research, and develop- reosgabisation -in other seetors- to consnlidate its position in » 
ment costs .of a new. oil priidub- of ti 2 ® * Corporation. It can be offshore oil and gas marifP B 
tion' system being developed by argued ^ ti 1 ® likelihood of a . 7 . Dl). 

Seven .Seas Eugineerthg- Jn col-. £2brif . feas - gathering system • . .1- -*L, 


system 


laboration with Sir ; Robert AI- . v _ 

pine and Sons, Y-ARD. Ewtoank 
and Partners, Roxburgh Dinardo 
arid Partners and the National PVsS 
Engineering Laboratoiy. 

Assistance is provided under tvL- 
tlie Industry Act 1972 which 
also embodies the Offshore Sup- 
plies Interest. Relief Grant 
Scheme. This ia; intended to re-, ^ 

store a degree of comparability 
between the credit terms avail- Kr- 
able in relation to supplies of 
equipment to the U.K. Continen- & 
tal Shelf and the .preferential ’..fS- 

credit rates available to foreign 
competitors covered by their 
national export credit arrange- 
raents. 

Taking all the support 
measures together (and they in* 
elude the state backing of the 
Portavadie and Hunterston plat- H 
form fabricating docks), the 
Govemaentis - total' potential H „ 

commitment specifically in sup- ■- Airaair tl 1 
port of the ILK. offshore sup- H . thfouc 

plies industry was around £7lm. H « 

by tbe end of last year. - H W 

Tbe Department of Energy’s H Tbe Shfl 
helpful • little ■“ blue book"— ■ a/iwTrtorr 
Offshore 1975: An Analysis of 
Orders Placed— indicates, how H. aircraft' 
successful some industrial sec- H q. 

tors have been in responding H 

to the needs of offshore 

operators. ■Fnrthcsann 

Take pipe coating as an ■ 
example, Iri~l974 T8rttish coni'- 
panies won £23.3 hl of the '«■ 
available £25An. worth of work: 
last year they swept the market • 

—albeit a depressed one— by STD Coda 0. 

completing all the £l.4m. wonh . ' ‘ " 

of- available contracts.' 1 Alidair Limtti 
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AHdair fly fixed wing OIL SUPPORT operations 
throughout Europe, ScandiBavia r Africa & 
The Middle Eastjfrom bases in Aberdeen, 
The Shetlands, Central Eng^nd & The Eastern 
Mediterranean. Using five Viscount Ttorto-P^ 
aircraft with up to seven tons freight capacity 
or seventy three passenger seats. 


telephone Mike Hawkins:- 


STD Coda 0332 . , Tatex3l7r^ 

Alidair Limtted^Vest Midlands 
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promising start on petroleum self-sufficiency for this 
country. 

Some of the oil will come in by pipeline, but a good 
share wifi be carried on tankers like Captain Anderson’s. 

Whichever way it arrives, it will be welcome, we 
know. We’re happy to play a part in North Sea production, 
and glad we have skilled professionals like David 
Anderson to bring the oil home. 


The captain’s current assignment is to bring North 
Sea oil from the Beryl A platform, about 100 miles 
southeast of his own Shetland Islands, to British ports. 
These shipments from Beryl A began this autumn. When 
ail the wells have been drilled and everything is humming 
along at peak rates, Captain Anderson’s tankers wHI be 
delivering about 5% of Britain’s oil needs. That’S a 
slzeabfe amount. And together with all the other oil 
coming in from North Sea fields, it represents a very 


Anderson grew, up ip- the Shetland Islands: jt’sjiome to 


of the second Wort# War. He’s served as a Mobil master 
for more than 16 years; He has sailed ait over the ’world; 
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leaves London at *10 am every 
dav of the week ... for the Gulf 

S -r 

With no less than 13 conveniently timed, departures from London Heathrow 8ach 
week. Gulf Air offers the most perfect schedule of non-stop flights yet provided 
between London and the Gulf. On any day of the week, you can leave London Airport 
by FiveStar TrlStar at the sensible hour of 10 am — and check into your hotel in the 
Gulf at an equally sensible hour that same evening. There is also a FiveStar TriStar 
service at 8.45 pm on Thursdays in addition to the five evening services which continue 
to be flown by Golden Falcon VC10. And on Gulf Air's FiveStar TriStars you enjoy 
more space, morecomfort, more attentive individual service. 


GULF AIR 



Corner of Piccadilly ft Berkeley Street. London W1 V9HF. 

Reservations: Tel: 01 -JOB 1951 Telex: 23591 A. B GPRES G 

Birmingham, 021 -632 5931 • Manchester. 061 -832 9677 • Glasgow. 041 -248 6381 • 
and all offices of British Airways, or ask your Travel Agent 
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Oil from Piper, one of the 
important and fastest developed 
North Sea oil fields, has started . 
to flow. Our Piper and Claymore 
oilfields in the North Sea will 
make a major contribution to one 
of the most exciting venture* in 
Britain This century. 

All die hard work and Invest- 


ment will help place Britain in the 
league of major oil-producing 
countries. .We salute the many people 
who have contributed through 
their work for our contractors, supply 
and servicecompanie5 and the 
official departments and financiers 
who have supported us. 

We are especially grateful to 


jhe people of Orkney, who havo 
welcomed* us, and happy that 
they will share in the prosperity 
this project will bring. 

And we are pleased this 
development will benefit the .. 
people of Britain by helping to 
establish another economic base, 
for the future. 




Occidental of Britain, Int, G*Ry Oil l i i wn ot l oncd (England) UmftmE 
Allied diracaf (drear frftaih} limited, Thomsit NMthSea limited. 




COMMENTING . ON . professor now firmly destined 1 tp be a sub- 
Odell's recent * publication . stantial oil force by early in the 
criticising the oil companies forlnext decade. . . . • •.*;"J ' *'•:”• ’ 
pursuing commercial invest- ‘ Having said this, Tioweyer. In 
merit decisions -which deprived: a curious way them retrains 
the nation of oil that could be very , little else to say ^iait is 
produced at the margin in fields, positive about the BNOC. The 
Mr. Wedgwood . Benn. the rest remains almost entirety uri- 
Energy Secretary, is reported to answered questions. ‘What- it 
have said that it showed the will do with all its oil op tion s 
need for a national oil com- gained through participation, 
pany like the British National bow. far it will operate tn the 
Oil Corporation. North Sea on its own' 'and- how 

Quite so.* All over the world,. far lt will enter meeting' on 
for better or for worse, nations owa account; to wh at ext ent 
have established State oil com- be a tool of Government 

panies as a means of sujwr- P°^cy apd to what extent- ft. Will 
vising and balancing _ the in- Act as an independent eommer- 
fluence of the major oil com- c * aI concent: how far it -will go 
panies. Some, like the Middle abroad— all these _ remain con- 


East producers, have done it 
largely for reasons of sharing 
in the production profits and 
waving the national flag on a 
crucial export resource. Others, 
like Italy, have created national 
oil companies with the intention 


fused points, not least because 
there is little agreement within 
Government or within BNOC It- 
self as to -what the .-answers 
should be. 

From developments so far, 
one can make' at least a ; guess 


of competing with, and sirb- at Lor^ Kearton’s views. -JHis 
stituting for the majors. Others, earl y switch m paxtiapation 
like Norway, have established tactics from Mr. Harold Lever s 
companies to pursue national concepts of an essentially book- 
interests . in exploration and keeping operation to satisfy 
development and to work along- political commitment to a_pollcy 
side the majors in order to gain of seeking options^ on .0*1 pro- 
experience. - ductions itself and his emphasis 

t . on . downstream participation 
Id ail of - these countries v the ^ • .l 

form of the national oti com- f n ^ e ^ore re<5?t talk?with WOttieS 
pamw has van^ but each Shell ^ Exxon suggest that 

*hat he is seeking & the rapid 
argument that the interests of ^evelopmeht of BNOC on' the 

tb * back of the oil c&ppanies to a 


are- not the same as that of the 
therefore 



a voracious gulp- 
fsmalL independent 


-3“ . -2 ssrs WPS 

n j£j al elemeilt hah t0 te perience without atf&tces- 
4dae a.- . • • •.'- sive commerdar 

"What is unique about the This would seem to^flt 
British National Oil Corporation his ambitions to mike 
is not so . much that Britain powerful integrat&Lh 
should have decided to have an the lines*, and . in ’q 
oil company but that it should with tbe oiJ majors a 
have been set up. to cover .all known riew that wfcattto 
these varying aspects at ; one try requires is the 
and the same ume .' without during* a crisis on 
organic growth .and. that, it 0 f the lflf73-74*xperie 
should have been constructed would also qeenfcto fit-in 
in such -an unusual fashion. . . ^the comroevd al ^xperiicti ce ' of 

- an ex-head of ip&ytaiifas' ;-who 
Fnrf'pflll . ■ raade his remitStiofrTiy butfdin.V' 

rUILClIli.V: . up an- alterative force to ICI 

-Now nearly a year bid and rnn 

headed by the forceful person*. i, 

ality of Lora Kearton, it has 
taken over the direct interests 
ot the National Coal Board and 

Burmah, thereby gaining ' at . - 

least the nucleus ot an e5«ri- , At **#*££/ ° o ^ 
enced staff. It has been the ? lu f; Go/emment funds are 
vehicle of participation as todted id when building a 

negotiated with BP, Occidental “S' 

and - an increasingly large wou d 

number of companies including, ^ a 35 * 

S reocoUy^ocai. 

agreement in principle with Whether it is what 

gives It an opening for gaining .‘the/wlil 

experience in refining and ^sof the-Enersr Departmenr 
marketing -(although David aM and w^IIict 

Steel stiB has some cards , to yf 5 in the best, interests of the 
play on this no, doubt). -. ' 

It has been made the chosen, 
vehicle of compulsory State ' 
participation in all iicehces ih 
new ' rounds .with the right to . . L .• 

operate on its own. It has been * 
promised ' a major share in 
planning for a . possible _gas- 
gatherlng pipeline network in' . - •** 

the North Sea.. ' It is. being 
funded from both royalties aiid 
an effective £900 hj. borrowing • 

limit :. .. .... - / - . - . Jl* 

Its. development has not been 
easy. Companies have been and . , • •• 

stiU are— -intensely sospuabus of THE LATEST season of. drilling 
its ambitions - downstream.* has not been. without its axcite- 
.Progress on- participation ' has meats,* as the Government has 
been slow and; painful and is been -all too eager- to acclaim, 
only now* be g i n n in g to get.'off-^Qjere has been- a succession of 
the. ground. Its efforts to recruit new discoveries by. groups such 
top-class oil-experienced execu^ as Chevron, Burmah (BNOC), 
tiye staff can hardly be- called Shell: and others. There have 
an unmitigated success. Its been real surprises such as the 
public relations' has been, poor rebettt -Mesalfind in the Moray 
if not abysmai.-partiy because Ir Firth: There has been a new 
seems to take the strange view round of licences put on offer, 
that, as a public corporation; it containing "for the first time 
need to explain blocks in utidrilied areas such 
,tS ?f t0 T., the oor r to be as the Channel; and Western 

answerable to it - • . Approaches. There -has been 

Yet, for- all; that,. it is here -to much publicity about, the prov- 
stay if only in the sens8' that ing up of existing finds such 
the Conservatives would almost as Brae. .. 
certainly retain it and the - Whether all this has changed 
growth* it has achieved so far the overall picture of prospects 
would seem irreversible in prac- and total reserves for the U.K. 
uce.- :Eartly through the acci- off-shore is :a different matter, 
dent- of .the Burmah debacle, it i n terms of the number of wells 
has managed to develop a con- reporting oil;" the position has 
siderablej. portfolio. Besides its. *b’gen fair -from : discouraging. Tn 
sizeable interests .in. the .Conoco -terms of reserve additions, how- 
group’s 1 - interests .in. punlin. ever, the picture .would appear 
Stat£jord,_ Hutton, Murchison ta be one . of a gradual decline 
and the Vildng gas field, it has from the very rapid builtj-uo of 
a >0 per cent, interest In -the new reserveV veen two and three 
Brae • field through - an^ _.NCB years ago: Many of. this year's 
option .-a major interest in the wells have beenon previous dis- 
Ninian .- and Thistle Fields, Coveries, such .as Brae. Magnus, 

already .* under - .development Buchan Murchison and nn the 
through its Burmah take-over Texaco discoveries around the 
and an interest in ;tiie on-shore piper ayeas. ^ 
facilities oti * the Shetiands. ■ a number of' the poteutiajly- 
Coupled .wfth ; the participation-, commercial new discoveries 
agreements already settle'd . In made such as Shell’s on 210/16, 
principle . and royalty, oi^ 'it -Chevron’s--.’ discovery near, 
already has a potential shpre of Ninlan and Burmah’s near 
around.a.quaner, or over 25m. Thistle have been on the 
tons a year of all output, by the smaller prospects in the now 
early- 1980s. ■■ Provided that par- well-established Jurassic hori- 
ticipation - agreements -can also zons beneath the inconformity 
be reached .-.with Shell /Exxon, of the Viking Graben off the 
and other major companies, it Shetlands. raQier than on pros- 
could. have half the North Sea. pects which open up. new 
'output, or 50m. tons or liiore, "plays'* as such. This kind of 
The BP deal gives it an entree discovety both east of the Shet- 
i nro refining arid marketing, lands, in. the '■ Piper area and Tri 
So that by any standards it Is the ^complex basins around 




AaKnn is not outic so obvious, many ways, their 

SSTariSf of tin- s «m 5 the opposite, 

gwoc— Which is almost unique if— on the uihvr ha; 

amonc Slate corporations in need is seun as ^etii^ 
bavin" civil ser>*ants on its humllc" on Uic oil coinpaj^j 
board^ancl in having its policy terms of mftmnatiwh j 
freedom strictly circumscribed irol. M “■ 1<1 'ihri 

hv the rights of Ministers to can du %hich a scninnJ 
inter\*enc-— sii geests that offi- mous agency of iii e 
cials would prefer to see it as a couTdn t. As a wip.to Sfj 
much more direct tool of policy nationalism must be 
and that they do not wish it to as a joke even to thow v* 
follow tlie independent ambi- it a* they wetid ilivir luarj. 
tions which Statoil for instance up io it.i tiiasj;ow ht'ad<n IJf 
has displayed in Norway. "rc^'r £ ' 1JS 

Already, the Government has cou i,l change this. n£ ^ 
come into potential conflict witii _.\s a means of ensumi; 3 ,' t 
BNOC a» least twice. Once was ln ai \ % n would s4.-.‘tu 
over the purchase price Tor q U u« sufliacni rewtves ^ 
Burmah. when the Government 1S W jtliuut cnmpulsori* . panicqi 
paid more than Kearton thought tl0n , n a H exi?tin^ fields w 
necessarj*- The second occa- rea |. emergency, the 1LA air* 
sion was the reversal of the ment would require bniJ 
Government’s original decision sharing of its oil in any d 
to promote a carried interest A nd the underlying 
provision to allow BNOC tn pay altitude— w Inch ccrlainly w 
for development costs out of — of develop in" BNOC m p j 
production rather than paying iect “Briusn”. ml fruni iht : 
as the costs were incurred. On scheming Continentals m 
both occasions, the Govern- CEC ill becomes a country u 
riient's fear of upsetting the demanding Lheir assls 
industry or the CHy seemed, at relinancmg the hicrluv; tj 
least on the surface, to run anew, iu carrying ilw j^'j 
counter to BNOC’s commercial regional policy ami in cuibi 
aims. mg the green puuml ai p[ f 

rau-s. 

buie iKirticijiation m 
fielus and in s»uiuc rcJuiiuji 
• marKetiug could he rc.L.an»i| 
Tlie same problems of mi- necessary to keep an e» ton i 
settled definition of aims could miiuencc luc wmpa.u**, ( 
also- be said of the financing expum and invvslmcnt by 
arrangements, where the Guv- direct means than open legi 
emment .seems to have been tion. But then one cannot 
determined to keep- BNOC on as the Government docs 
a tight financial rein. The one .hand - that partiap 
National Oil Account structure poses no threat to the oil 
used may be understandable in dustry and then- say hilft f 
terms of political arid Treasury other that the object fc toi 
worries over the financing, but reptitinusly force company] 
it would seem almost certainly buy Britisti supplies aud 
unworkable In practice or « investment which they 
any rate unduly filled with otherwise not do. Nor 
potential administrative difflcul- such a philosophy seem toj 
ties, particularlv as BNOC is happily with Lord Kean* 
unlikely to move into profit until desire to share the same bril 
1980 at the earliest the majors rather than self 

- „ . . _ - . an alternative establishment 

But the greatest oincertainty . These are the eoniriidKt| 
of all surrounding the; BNOC is ^ ^ unrcio 

just what- it is there for. . O* Lord Kearton knows bn, 
the need for a national oil com- ^at. he wants, which is 
pany—if . only to reassure the presence m thc igSQs 
pablic— there can be ltttle powerful integrated oil > 
doubt. But iF the /ieed— pany. The politicians secni 
fessoj Odell’s criticisms in ^ interested in slogans 
serise\suggcst— Is fdr a company appearances, “national inter 
that can take the risks and carry and all that. The civil xr 
out" the kind of investment remains -itself indecisive 
which the international com- p i ay j n r. f 0r time. BNOC 
panies, for reasons of their cor- w0r ^ lt will certainly den 
porate or .financial Interests; But> in v j ew 0 £ the qualic 

would not do, then the BNnc debatc and explanation 

would hardly seem best struc- r0 unding it to date, it c. 
tured to do this. It has neither _ hardly be described as 
the staff nor -the attitudes at auspicious start 

the. top in .such men as Lord* Adrian Hamil 

Kearton to do this. Indeed; in Adrian namu 




Beryl can he expected as com- 
panies move from ' the larger 
structures to the’ smaller ones. 
But it doesn’t open up entirely 
new doors.' 

.■What this year’s drilling has, 
on the other hand, proved is 
that - this stage of “maturing” 
exploration in the ■ North Sea 
can still swing some surprises 
and can open up interesting, if. 
complex, new plays. The. big- 
gest “turn-up-for-the-books" is 
undoubtedly the Mesa discovery, 
on block 11/30 in the Moray 
Firib, o.niy 12 miles from the 
coast- and in only 150 feet of 
water. To say that it has caused 
some red faces in the industry, 
particularly at BP, would be to 
put . it mildly. Although non- 


commercial .oil show? 
found in the first well 
in the Moray Firth, a sue 
of failures since then Wj 
duced the industry to rii 
dismiss this area and to ( 
many of their licences as I 
insufficient depth of ‘ 
promote large- volume 

generation and as having * 

CONTINUED OH 
NEXT PAGE _ 

It won’t be the luck of iM 1 
that gets oil from the C« 1Bt 
-riit will be. the cXpe'W'j 
servicing companies 

N1MMO OFFSHOltE 
IRELAND LTD. 
Dunlop House. Cork MflW 
Telex 32038 


ELECTRICAL 
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Manufacturer of electrical interconnection 
engirreered for the marine construction in duSl ■] 
including but not limited to: 

(I) Watertight electrical connectors for u ^. *2 
drilling platforms, ships and marine ter 01 / 
installations; small. signal to power ratings- 

Underwater electrical connectors for ^ 
marine applications to 1000 metres bel 01 J.j { 
level; underwater make arid break cflpsJJL'i 
to 300 metres; small signal to power 

Cabling of connectors . and engineci’^ 
special projects. 

JUPITER 

- Constructions Electriques ‘ , ^i 
104, rue Garibaldi - O-UOO Sauit-Maor— - j 

See its on stand. 1630 Hall no: 1 Tel :■ (021 ) W ’ 
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FIFTH HOUND LICENCE ALLOCATIONS 
Blocks offered: 


IE FIFTH round of licences, made attractive enough to en- — BNOC could sidestep the that they will recognise the next year before deciding to pation In existing 

rrently being awarded by the courage -133 -companies to. sub- need for heavy expenditure and need for trade union repie- extend the Western Approaches producing evidence 

>ver ament, marks the begins mit 53 applications ior 50 of the public borrowing by repaying sentttives to obtain access to concessions. ‘It is quite likely that they are willing to sign. 211/6. 

ng of a new era in offshore blocks. In' discnssnjni^vith the. its share of the costs oiit of employees on offshore installs- that^this area, along with more Furthermore, in recent letters 

ploration. It is the first round Department of . En^gy some field revenue. The oil companies tions— the first step towards blocks in the Moray Firth, will io fifth round applicants Mr. 

be offered since the 1973*74 companies have '-offered to ex- and bankers complained that unionisation — and an agreement be used to attract most interest Benn has hinted that he alsn ex- 


3/9-, 

3/10*, 

3/14 *, 

3/24*. 

3/25*, 

9/9*. 

9/10*. 

9/14 ft , 

9/15% 

13/tf, 

13/14, 

13/15, 

13/18, 

13/19, 

13/20, 

13/27, 

14/11, 

14/12, 

14/13, 

14/16, 

14/17, 

• 14/18, 

19/2. 

20/3-. 

20/6. 

20/7, 

20/S. 

20/9, 

23/16*, 

23/26*, 

30/17*, 

30/19*. 

83/22, 

83/23, 

83/24, 

83/25, 

83/27. 

84/16. 

84/17. 

84/18. 

86/13. 

86/14, 

86/15, 

S7/6*. 

87/7*. 

87/ S. 

S7/9, 

87/10, 

87/12, 

87/12, 

97/18*. 

98/11*, 

98/22, 

98/23. 

106/10. 

106/15. 

finds or 106/20, 

106/29, 

107/10% 

107/11. 

107/15*. 

107/16, 

107/21, 

to show 110/1, 

110/9, 

132/10, 

132/15, 

133/6, 

133/11, 

210/10, 


Part blocks. 



the light of UJK. oil product more, enticing structures were 
g experience; the first, to 'em- included in the: 1 package of Wr£lII2lC 
idy the Labour Government’s licences. ® ' 

■ inciples from the -outset 


Successful applicants should 
hear within a matter of days ^ A 

In the end, after a good deal (if they have not already heard) AppJLItafllS 


-under past licence 


The -round ie much seller which btocta are heieg_allo ? ted 


ploited 
rounds. 

To these ends, Mr. Benn is 
using the fifth round as a much 


oi uaomet wrangle, one feels, ww™ •« wu»s ■uoawo ■ . «_». fifth mnnri annii^ntc ° „ r" , — aging indication oi wonu 

an previous on«:ji deliberate ^ n y had'eSected, ju.view.of *JS2S~LS1 ^ beeT^ed'HAefZ 8 hear of ^cation proposals San oil "compS might hrn " "i 


ground on which to been taken so slowly and 
presence in all quietly (secrecy surrounds all 
participation talks). Mr. Bonn 
may not be taking big stops but 
he is moving; 

The offshore industry has the 
ultimate answer to what it des- 
cribes as creeping nationalisa- 
tion.” however. It can opt nut 


operations. 

As be said when the applica- 
tions were announced, the 
response was ” a most encour- 
aging indication of world 


ocks and part blocks were put all the licences should -pay its* 5.®" C E wil1 be ^ Bri tish 
t offer as against 1,102 blocks way^d^ the' de^Smtent 
the second (1965) round, 960 phase. Originally it-waS-planned „ e *SLs 

.cks in the first, and 42 V. in that BNOC could opt Jo have a if 


ove by Mr. Anthony. Wedg- sSe pSxS&Hth. Ptopo- ^aSSlaSy tSSe ** ** be ejected to start Sorted 7a72« fos^/lhe SScSon^f "Se’ “"confident of”the Nonh Sea7 B« «ch~a‘ 

aod Benn, Energy Secretary. sa is embodied id thq censing SSJ^cSSiIS?^!.? rw^ struVtores ’sSSd toto more negotiat ^ operating agree- idea that participation is “volun- in the" fin wrnmem’s move would be madl? onlv in 

e wanted to initiate a senes conditions. But the Gov^ent S is tta^BNOC £ ^ ments with BNOC. if this phase tary” seems to have been quietly TvS™ 1 wSether thc ^t^ desperation. After all. the U.K. 

, modest but more frequent ei eare d one of the-big obstacles “ » c a T ° „ *>T* «iVrT 1X1118 the Government dropped, particularly for those J Continental Shelf is one of the 

tensing rounds in order to en- whe n it agreed, -that British * ^ G £Snn5edt is trying to f h ? nId b * W a P° sition t0 P ub * seeking new licences. Hence the “ h ” l k has not ^e^eSd mnst artractive exploration 

uwge a more even spread of National. Oil Corporation. -as a licence where Se State's d^2 m L possible ^y announce the new licensees recent presence in London of cheek has not been regaled. areas in the worW . and thc 

tivity. Consequently only- 71 51 per cent, partner in, virtually ^ X, haDD van d ini ere J?d in ^the in late Decembe r or early Janu- Mr. Clifton Garvin, chairman of The industry shows signs or Government knows it. 

offshore venture 11 now becoming likely Exxon Corporation. He joined becoming increasingly uneasy The response to thc fifth 

that the awards may be made the negotiating table trying to about the “creeping” nature round shows that recent legtsla- 

Most of the interest has in two tranches. This will thrash out a Government-Shell- of government controls. The tion and licence conditions are 

centred on the Moray .Firth largely depend on how well the Esso-BNOC agreement although imposition of thc Petroleum nut undue deterrents to enn- 

. U1C „n ri n ma ei sewn ere it area ^ bere Mesa’s recent find Government's participation earlier in the year he pro- Revenue Tax and the rcgula- tinued exploration and derelop- 

wofk, merely payihg.iback its Js to carry the full cost raay havc wbe ) :ted some aPP 6- neeotiations proceed. claimed that as participation was tions implied in the Petroleum menu Whether the sixth 

/wit*, to- Qjf it jg BNOC tites ' the 3211611811 Channel and jn the past couple of months regarded as voluntary, Esso was and Submarine Pipelines Bill round proves to be cqually 

- . . (or the taxpayer) faces a bill ^ este F n Approaches although ft emerged that the Energy choosing not to volunteer. - were taken as big steps in the attractive remains to be seen. 

: a dozen of the 71 blocks tare once oil had- stajtwto flow.. 0 f p er haps £150^ 35 a result h ^. re ro ^ nd block only Department is anxious lo clear Mr. Benn, who has taken over advance towards thc Govern- But with thc Government’s now 

“ting t ^ roin Treas ury^m t^ of ^ romu j exploration work - “hedges of the most pro- U p the participation issue early as the Government’s chief parti- meat's declared North Sea policy of frequent allocation;. 

^ “ ’ ~ " over the next few years. nusiHg structures. in the New Year. By then it cipatdon negotiator from Mr. policies. Since then little politi- we may not have to wait too 

Other conditions embodied in The Government is waiting wants to see all the offshore Harold Lever, Chancellor of the cal heat has been generated, long to find out. 

fifth round agreements include for the boundary disputes with operators either having signed Duchy of Lancaster, feels that partly — one suspects — because 

an undertaking' by operators France and Ireland to be settled heads of agreement for partiei- the new licence round provides the participation proposals have 


-Although the offshore indus- company partners; j.< with -in 
y felt, that there were , only terest) its share of -the expendi 
tout 

interning 

nurtures the fifth; round - was view, it was an atUiieti’fe plan 
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ires that were too broken up hav&been gene rat^d,; or cooke d 
1 contain much oil. Mesa's find, in * “kitchen” iiC, that direo- 
sparently in middle to lower tion) is ' that much_;inore pro- 
irassic, has shown that oil does miring . Only ftu^er/diilling 
ast in quantity and, in -this can tell and; .in_view' .of the 
ise at least, has been trapped water depths,- it «eans : a pros- 
. a good-sized structure with pect for the next decade rather 
ie right closure. The uncertain- than this.- - ‘ . -.'S'-rAf 
e?s as to generation and migra- Going south, the Gas Corpora- 
on remain and there is still the tion's gas field discovery in the 
roblem of finding other struc- East Irish Sea B arin ' off Liver- 
ires as attractive in a region pool is very encouraging and 
> chopped up. But the ■ dis- probably much better than the 
3 very has undoubtedly caused Gas Corporation admit . But it 
te industry to revise their view is not a large B«in while 
f the area and to hope that Amoco’s return of its ^'licences 
arther finds might 1)e made to the west suggest tiiaV.it may 
unfortunately the open acre-' be a rare example -of a one or 
ge around is not on offer at two-structure Basin. : 
resent). Prospects Ln Gardifeu-.Bay 

Another interesting 'and reptain uncertain becat^^pf the 
■otentialiy important new play Gas - Corporation's /. oTijSessive 
1 as been that along the buried secrecy about its remits. jrr.But, 
liff where the Brae oil field while the Corporatfon^ k^pwn 
ind, more recently, * Phillips’ to have applied for new licesices 
Thelma discovery . lie to; the in Cardigan Bay, it. . not 
south. The results of a series of rumoured to have done so, with 
wells driUed along this. prospect great prospecting enthtwiasm 
-iave - been varied. . As ter as; lie South Celtic Sea, or BnstoV 
mb be made out, the oil- dofe Chahhel i; . Badh, -prospects - off 
not lie as might be expftcted South Wales, meanwhile; seem 
-i^it up against the cliff but a to havb becn drastipany down- 
ittle way back from ^ 

iiderable - depths 
ju&lity of sands is 
;ood. Hie results 

be wells, such as the . , . ^ A , 

trae and the first on Thelma, really tell at this st^ what thei 
iave "been surprisingly' good prospects. are like. job far, there 
rith Targe oil columns. The re- has h* 611 dziUarg in Insh 
ults of others, such as the waters, ‘mainly Jn chalk, and 
ourth on Brae_ and the Hunt this has been disappointing. On 
'ell on 13/12, were not so good. ®' e ^ rencb 131 th® 
he commercial potential is still tany Barin, £nree . wells have 
iere, but so is the fear that the been. /: drilled, one of which 
tl may be discovered in a found no ™ ore tiian a tneTe of 
sties of pools along the diff oiI4)eanx«j!sands. and the part- 
: r ^ the Fladen Ground Spar), ners d O-$o t se«n very elated 
ither than in elongated fields by -the, results. On the UJC. 
-raising considerable problems side, some blocks have been 




3 to production costs. 


loration interest in the North 
ea must be the succession of 
as and gas/condensate dls- 
iveries along the lower halfs 
F sectors 14 and *15 by Phillips 


put on: ofter .off Cornwall but tn 
. . . . , . * . „ an area of such little prospect: 

A ^^•„ that-^umour hath it— no-one 

hasiipplied for them (although 
there have been applications, for 
the' blocks south of Plymouth). 
The main prospect, with that 
. „ .. v _ ever-present irony of esplora- 

„ie Renee discovery ) , ^Texaco ^ es right in the middle «fr 

nd Conoco. Little has been re-. .• ^rdon sanitalre ” acreage! 
rased about the finds and the now the subject of arbitration 
tscovery of condensate clearly France' and Britain, 

uses commercial problems. all The Basin separated from 
^ *^ s . °w n. But reports m the Brittany Basin by a dividing 
idustry suggest toattiie finds feut^ (8 - sort of outcrop), 
ave been made in the lower rixn , 3re large features but 
rctaceous bonzon in an area les5 depth o£ sediment so that 
here the source rocks lie at opinions in the industry are. 


msiderable depths. - The if it is like the area off 


retaceous layer present in the lt ^ not be very 

rea is not vast but, if the re- j nsp iring. If the stimetures cofr 
orts are right the finds ra [ n oil-saturated sands it cfould 
aviously raise interesting new ^ very exciting. But no-one 
respects. can te u without drilling so that 

Added to these three, plays t jje attitude of the industry can 
the fascination that must still best be summarised as. 
’'Ji *uund -■ the .■ ^Transworld “cautious agnostiosm.” 

- ,'uchan discovery in fractured ij^jg other new area put on - 

devonian ground, Again, there offer is ^ (Channel itself. Here 
0 not appear a large auihber of ^ hope mu5t ^ that the voA 
respects where the Devonian shore Jurassic- oil discoveries 1 
. 5 overlaid by Jfttasric,^ this . Farm in Dorset may 
• be iweated off-shore; But again,. 

thtf ^uctures would have tb{ 
et it is interes&ig. - u be^mach bigger to justify d& 
-Against tots,, however,; must ^ 0 ^^ wh ije the fiow> of 

- thte dtsappomtment'^^tell shfnjdiat pass in the night pr^ 

^ ; S0Jue .horrendous night-, 
^orth-east of the ShetlaMs off ^^-^ hoth exp ioration and 

1 |he Continental po^iMe ^pdnction. -^; 

\\ respects' were once considered ^ ofwhich only goes to re- 

Infojrce -the>' old; adage that 
i)i Outside the North Sea off the espio^yon remains full of sur-, 
l/estern coasts of Britain, the n^ses and gives little room Jfsr 
■icture is rother less mature or- generalisation. - If generalisa- 
ertain. West.ofthe Shetiands, tfon& hdye ^ be made, at is 
■•hell in a joint- well -with Total pr^bably^tni'e 'to say that noth; 

“J taPlotatSon .to date tax 

ide of the median ndge,. follow-. su « este(J ^ there is a 

ng the series of extremely dis- nkw “ Viking Graben” else- 
ippointmg wnils along .the ndge w j,ere off the .U.K or that ainy. 
ind in the basin -to . the nearer pf newer- prospeots chat 


dde. The welL wasi’not .a cotn- 


— ienge tiie : cotdtnued attractive- 

oerctal sucre&s, .btit uor does it ^ df-the-Nbrih Sea. 


^cm {agalnk thfi seC3fe<7df the : Buf 'there is still much to 


,artnete) to r explore' in the' North' Sea itself,; 

nteresttog ,«ithw.."i. What; it both In -the ‘form of smaller 
ippears to have ; kh?wn is . that . prt spe«k ind different plays. 
he geology on tiiejj^.er ride-of ^ there are -rtiU- sizable unr 
•he median ridge, f does d^er \ih- the deeper waters 

.-onaiderabiy swadfee »e« ^ sid&r ^^rth of the 62nd parallel, west ; 
iVhat it.doesnot appew.-tp have? oT , tfc . Shetland <? towards fte 
ihown is whether : tmex- Faroes, around RockaH aiid to 
jlored area .going T^-.'toe 'WE’sW^ Approaches. - 
,:(eep water -that t^de.-^bwards 1 . A H 
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Air France offer regular flights to the 
oil centres of the world. 

Flights of marvellous French service. 
Flights of style and comfort that even an 
oilman won’t forget. 

Abu Dhabi Tuesday, Wednesday, Saturday 

Baghdad Tuesday, Wednesday, Thursday, Sunday 
Dhahran Monday, Wednesday, Saturday 

Doha Monday, Wednesday 

Dubai Monday Juesday, Wednesday, Friday, Saturday 
Kuwait Tuesday, Friday 

Tehran . Daily 

For further details and 1 schedules of 
our oil services, please contact your local 
Travel Agent or Air France Office. 


AI R FRANCE MW 


15S Xew Bond Street, London Wi. Reservations 01-490 9511. Ticket Office and Passenger Sales Dept 01-499 8611. 
U.K. Head Office and Administration 01-56S 4411, Manchester Reservations 061-832 7831, 6 


Weldtite Engineering Ltd 
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IT WAS NO accident that 
British Petroleum and the Gov- 
ernment- made such an issue of 
the upgrading of Forties Field 
production.. North Sea oil is one 
of the more positive and optimis- 
tic- aspects of the British 
economy at present and at a 
time in October when the value 
of sterling was slipping badly 
those carefully - orchestrated 
announcements were fully justi- 
fied, 

Mr. David Steel, BP's chair- 
man, confirmed, what many in 
me oil industry already knew, 
tnat the Forties Field coufd 
yield oil at a maximum rate of 
auu.uuu barrels a day, some 25 
per cenL more than the original 
p>an. This level of output snouid 
ue achieved by the end of 1977. 
ihe revised productivity means 
mat next year output snuuid 
average 45u, UUO barrels a day, 
equivalent to about a quarter of 
Britain's oil requirements and 
worth over £lbn. m foreign ex- 
change at present prices. 

Little Wonder, then, that Mr. 
Anthony Wedgwood Benn, 
Energy Secretary, chose to 
emphasise ' the good news. 
“ This achievement confirms the 
contribution that North Sea oil 
is making to the strengthening 
of the Britisn economy.” 

It is tempting to read too 
much into BF s experience on 
Forties, however. Mr. Steel 
pointed out that the original 
estimate of l.Ubn. barrels of 
recoverable reserves bad not 
been changed. This figure is 
based on recovering 45 per cent, 
of the 4bn. barrels of oil m 
place whereas earlier reports 
suggested that BP was expecting 
only a 40 per cent recovery 
factor from total reserves of 
4.5bn. 

As things stand, the BP state- 
ment means that reserves will 
be exploited much more quickly 
than expected. It is likely that 
maximum production . can be 
sustained through 1973 and 
1979 falling slightly to perhaps 
490,000 barrels a da&in 1980 
and 420,000 b/d In 1981. 

Whether the recovery rate 
can be improved -even further 
largely depends oh the financial 
attraction of using third-stage 
recovery techniques: steam, or 
carbon .dioxide injection, for 

Instance. 

These are early days for such 
speculation, however. It may 
be some lime before a gfca r 
picture of the reservoir siz^fand 
recovery characteristics emerge. 


The early signs arc encouraging 
but it must be remembered that 
less than one fifth of the 
planned 106 recovery wells are 
at present producing oil. 

Considering that BP has been 
breaking new ground' with the 
development of its big, deep 
water field, the Forties venture 
has progressed remarkably, 
smoothly. It would be danger- 
ous to assume that other 
development programmes will 
hold similar pleasant'surprises, 
however. Experience to date 
shows, if anything, that the 
opposite is true. 


over-excited about the Forties "budgets. The cstnnatcd cflpiui lw 1 
success. . The field was A*: to. cosT of the > field is ***** 

come on stream in January Trot 5550m. and A*am J, r there :wbuW 

nrnrlui-ltAn u3£ r!pl»V<-d frtr Ina' tiu industry KpOftN tnS \%8lC ‘ . . 1 


producuon was delayed for *}* log' by industry reports, tbp cr 

months -because of an accideht pSsible cost of *fvely.ng 

involving the single, buoy- avdo»?TAtars smaller Alwyn Kud.TO ware t wn p 


involving the single. buoy : dnot^tai:s smaller Alwyn iicia. iu ^ aHd'B»uSfl 

ing system.. The 4S0;ieet SfcmUii lo the north. js put *t thT^ 

structure - broke tree in- hS§>i)V6r $70Oni. The eost of bring- have o p 
storms in December i97S’3|feS^ . „ stream Texaco’s Tartan * edwwfr iMH gl 
after repairs in. Norway' ^St-onothcr smaller find, this- a ^y ^ ^ 

SBM was re-insfaUcd to the south— hi estimated J* h,c A P 

extra locking pins, : ;V ,:,;^;ib be around $809m. . ^Accordins'tn Woud 

Beryl was the fourth Brit^h. ;• Shell and Esso have also had Accormng t drtmng ^^ 
field to . start produemg. :««ii E fair share of problems, develop . 


neia to. start proquemg . tte i E fair snare qi '““"V ” ran ; may nut start- 
although the start-up axTOOU*& : particularly _ develop- “°_ tcinbe ^ clobcri w?aj 


Forecasts 


aimougn tne start-up announce.:, partiouiany w-iui October, 

ment was. delayed. largely^ jnent of cheir Cormorant Field- Sep tart-up date 

suspect, because initial develop- n&e. companies are facing sigm- “ 97 #/ January. 


In spite of Forties, North Sea 
oil production viewed on an 
annual basis is running below 
even the lowest Government 
estimates. In April, the Depart- 
ment of Energy, in its “ Brown 
Book,” forecast that between 
15m. and 20m. tonnes of ail 
would be produced from the 
U.K. Continental Shelf this 
year. The latest estimate is 
13m. tonnes. 

By the end of this year seven 
fields should be on stream: the 
small Argyll, Alik and Mont- 
rose fields are making a useful, 
if somewhat limited contribu- 
tion to Britain's energy needs. 
Occidental's Piper Field is 
starling too late to have any 
real impact on this year's North 
Sea flow rates. That leaves 
Forties. Brent and Beryl. 

The Mobil Group’s experience 
on Beryl is a sobering warning 
for those who might become 


A fortnight,- ago output, tfas stnzcti on problems tin eluding Tns < £L |nai 

reported to be 25.400 barrels * an. element of industrial rela- behind h 
day from four wells.-. Tbi tions difficulties) and 


aay irora iout weus. , ine uons aimcuiuw# -..-nrixinc particularly 

operating group hopes thai.a changes. It is now becoming a aire a d y St up ■ 
maximum, output of - ataut' commonplace practice for oil J" * ^ 

100.000 b/d will be achieved ’companies to “-redesign ” parts wwj » 
either at the end of 1977 ; fir of the platform structures as '"f 1 ° , 
early 1978. , -work proceeds to take aenurt SvS 

- Nevertheless, there are jUll-' of updated technology and field ^{^ ril v mov„i th^pSh 
many questions to be answered Information. . . ' f ‘ and liookmz ml 

about Beryl. Industry reports Current information suggest J .. • 

suggest that total recoverable that it is unlikely that the P Sfatfurm order^ 
reserves lie between 500m,.and Cormorant platform, being con- * p «. , oniv'l 

600m. barrels although outjmt stnicted by McAIpine’s Ardyne 

through one platform and one Point yard, will be jnst ?«* d «Tpu£pin 2 \S^ 

sub-sea well might not exceed; before April or ^ May 1R ™ ^itlw the gml 
4°0m. . . . instead ef the scheduled date i, ** .»>»• ** 

Mobfi and its partnersr.recofr of August/September next year. .. undue - 

nise that the dec^ on to ’develop . In an attempt to make up lost 


mse that the flection to develop . in an attempt iu maws *«•». . - t eould affect ^ 

Beryl was taken on the basls .of time Shell has b«fcn considering . proftles ol ulhec ^ 


a modest appraisal programme, a plan whereby, the basic plat- ^ Bre „ t (alruady Qt s 
In a sense, production drfiiing form would be towed to Stord . ■ . oo^ihiy 


We first Struck Oil In 1859 



Dr James "Paraffin" Young 


BRITISH INDUSTRY has been 
winning well over hall of the 
£lbh. worth of orders arising 
from the North Sea oil and gas 
programme this year and it has 
long been hoped in" Government 
that British companies could 
increase this to over 60 per 
cent, within a few years. 

But this performance, in 
many ways encouraging, has 
been achieved against a back- 
ground of a falling market and 
many "of the ■ promises that 
bloomed in 1974 after the oil 
crisis have failed to Teach 
fulfilment. .Many of the sums 
worked jout at that time in 
a mood of euphoria have 
since proved incorrect bringing 
with them the bifter experience 
of emptying ' order - books, 
closing yards and mounting 
redundancies. 

With the market from the 
North Sea still declining— it is 
more than two years since an 
offshore operator . ordered a 
conventional platform for the 
U.K sectox^-the industry is 
being forced to search overseas 
for orders. 

Annual offshore expenditure 
is expected to ripe from £4bn. 
jto £6ba. world-wide over the 
next decade according to Mr. 
Jim Wilks, . chief executive of 
the British Overseas .Trade 
Board. He firmly believes that 
the supplying industries are 
now well-equipped to sell over: 
seas, having acquired a con- 
siderable knowledge of the tech- 
nology -of. offshore oil and gas 
i exploration and exploitation. 


In a sense, production drUling form would be towed, .to btora . ind | 

is helping to answer many : of iri Norway for the deck - . . ^ 

the questions about the field's structures to be fitted. In this \ ~ 

dbaracteristics. On.. the otter way the structure could be IjPPICIOn *-? 

hand, B»yl was developed 4 : he- towed to the Add . in a near-. n , i rn _-> 

fore the fuH impact of cost complete slate. ““ iom« 

escalation had hit North, jk* Alternatively the group could 

is due to start producing*! 

. next year. However the T|a 

i> -^ \ry partners have already orM 

% ’ ' an. offshore loading systemtj 

• 'Jjpy* • decision was taken some g 

^ ✓V -r* ago in case of problema g 

1 T1 fT r ^ f ■ I Ine pipeline or the SullomfJ 

I 11 I I 1 V. J.. .vl '1 recepuon terminal. 11 is.ptto 

. . .jTT' to be a wise move. 5 

. • tiir the : time being BrtmQ 

is- alsp- oeinc" produced, thrtffl 

v. j." Tgh;.V a - . . an uffshure loading f ai 4l 

4fY which: can feed oil into anej 

I I 1 li l li I J . two 70,000-tdn tankers at mi 

. IVV V . • mum rate Of 5,000 tons an hd| 

.-. ' ,-Brent is the largest fieldf 

V. ■ -"L j." • J -V fat discovered in U.K wate. 

g .' .'.t V ? \ : : : ?"/■••...; : . r coffbilns ah estimated af-r- 

for Placid Whether the platform yard?, ljarreht o£ recoverable .resert 
lopment in will ultimately benefit, howevpr,^ '-r-indudlng some 600m. barr 
the North' these appraisals havebeen 0 | condensate and natural ! 

coxnftleted is far from -clear, liquid®— and perhaps 3,| 

s or hopes Apa^ from political uncer- trillion cubic feet ot gas. 
to alleviate taintms;. the desire . of some The field is costing sa 
i my short- com^uaies to.. complete th® £2bn. ;to develop, a fair-su 
ie platform inlti^t. ' phase, of exploration chunk of the £1.5m. a day tl 
befoipi embarking on the next Shell and Esso are spending 
as recently round,- and the risiug develop- the North Sea. Indeed, ! 
warned jfie eight British yards ment costs,; many oil companies- development of the 15 He 

set up w build production plat- are now looking at alternative now recognised as bciag a 

forms ior the North Sea that development systems in the mercial ventures, accounts ; 

the^tertage of home orders: will light of - new technological the biggest part or the hi J 1| 

last /or at least IS months, breakthroughs and increasing sum that is how being inves S i 

The® is - a ? reasonable possi- financial constraints. by the oil industry as a wht 1 I 

bilw,” according to Dr. Dickson ■ such methods as floating over £12bn. between I975J |J 

M^on, tbe Minister L of State tethered and tension* - 1980 , *»«««• . An ^' P royI “ 

fijr Energy, of only four of five . commercial incentive rema 
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Unexploited 


— weVe still got room for a few more 
oil related developers 


In 1 859, nine years before the world's first productive oil well was drilled at 
Titusville, Pennsylvania, Dr James ’‘Paraffin" Young was refining oil in Livingston, 
Scotland. From this, the world's first oil industry, came Scotch petrol, wholly 
manufactured at local refineries. 

More than a century later, Livingston features prominently in offshore oil, for among - 
over 80 new industries axe several highly specialised suppliers of oil field equipment. . 

Livingston New Town is ideally situated as a base for North Sea Oil service ^ 

industries, 10 minutes from Edinburgh Airport and 15 miles from the ports ol 
Grangemouth and Leith. 

Thinking about expansion? Then think about the world's oil pioneer— LIVINGSTON. 

Meet Livingston' s Industrial Development Team at the 
Birmingham Offshore International Exhibition and hear 
more about the attractive cash incentives lor industrial 
development in Livingston at THE BIRMINGHAM 
METROPOLE HOTEL, EXHIBITION CENTRE. 

TEL. 021-780 4242. 


MAKE IT IN LIVINGSTON 


Livingston, West Lothian, Scotland. Tel: Livingston (05B9) 31177. Telex: 727178 


Tbe U.KJ offshore Industry. is 
hoping to get in on the ground 
of Latin American. -oil develop- 
ments for instance, .which are. 
still largely unexploited despite 
the great magnitude of oil 
resources. - Over the next 
decade .the area has some of the 
brightest prospects -for. the 
development of oil . production 
and refining and with this in 
mind several trade missions are 
planned or have already taken 
place to : the region. . 

With the aid of the Offshore 
Supplies Office the whole of the 
U.K. offshore industry is bid- 
ding for a bigger -share of Latin 
American work. BP - has ■ an 
agreement with Peirobras. the 
Brazilian state oil company io 
explore an area offshore 'Brazil,' 
and under the. terms of the con- 
tract it will be responsible for 
all exploration and - develop- 
ment costs, and if there is a 
commercial find it will be 
remunerated from the proceeds. 
A Scottish, yard, .believed to be 
McDermott's at Ardesier, is -in 
the running, for a big platform 
order from -Petrobras; which 
could -be worth tens of millions 
of pounds.. McDermott's’' which 
Is building a steel platfnrm for 
Union Oil's' Heather Field has 
also recently won an order for 


vjlatform orders being placed by 
inid-1978, plus an expected , 
.order for a floating production-^ 
system from the Transyyorld' 
Group, which is evaluating its • 
Buchan JieJd. Back- in 1974 the 
Government forecast .that -- at 
least 80 large platforms would 
be needed for the TJJC sector 
by 1980 and . eight -construction 
yards. were sanctioned: in Scot- 
land and the North-Bast 

Now latest- estimates to come 
from the Department of Energy 
suggest that there could be 
. sufficient demand for about 30 
new orders between now and 
1980. Of the 23 already ordered 
or installed — K have been con- 
structed in. U.K. yards.' Less 
optimistic estimates by some 
North Sea analysts have -indi- 
cated that -the numbers could 
be as low as 11 in the next four 
to five years. But whichever 
estimates ultimately prove to he 
correct such a level of work, 
coinipg after the two-year pause 
iff platform . Ordering, will be 
.insufficient to tecupy.'.ali eight . 
yards. ' 

Dr, Mabon ; has: suggested that 
the yards should intensify their 
export drive ; 'and. plans - for 
diversification. : ‘ T In the;..shori 
.term U.K capacity cannot be 
sustained solely;.- by' work from 
the U.K. sider oE-the North Sea. 
•But that is not .‘an argument 
for closing yards; -What we 
don’t want to see is a return to 
the days of. 1974 when the U.K. 
did not have the 'capacity to ■ 
build all the. platforms on oiir 
Continental Shelf. Britain can- 
hot afford the expense of im- 
porting . large ■: platforms. We- 
need the capacity to meet the 
numbers and variety of- plat- 
, forms that will, be required in 
..the North ^Sea and to meet • 
some, part of - the demand for • 
‘platforms arid equipment that 
-wiU be/ coming- from offshore . 
developments around * the 
world.” 

' The Government feels that- 
: the . prospects for additions 1 
business are brighter nowvthan- 
they have * been in . recent .- 
.imonths. ' A decision has been 
taken to develop Conoco’s Mur- 
.chlson field o'nly a year after us 
discovery and appraisal work 
has been stepped up on other' 
•fields. • . . 


;• CONTINUED ON 
NEXT PAGE . 
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"« OFTEN discussed tworyear role other ftanthat^fbr- which steel or concrete raft structure 
‘.is in British platform orders it was originally designed, and' would mean that a buyer in 
' had one beneficial and little at less cost- than if /QieVequip* say, , the Gulf, could order a 
' gnised side-effect. It has ment- for this new ;ro&. were tailor-made compressor plant nr 
'•' ; jd British offshore suppliers built from scratch. One example small refinery, which would be 
:v ‘ :ek foreign markets, and, in . here is the potentlid; adaptation built ail in one piece in Britain, 
' - process, to develop uniquely of tankers, of which there is a floated to its coastal destination, 
'■i.ish designs and techniques plentiful supply; as single; point and sunk or sbored-up on site, 
nineral search and explore- mooring buoys and site, storage Sir Robert McAlpine and Sons 
-.in deep offshore wafers. on small- or marginal Jffeldi. It has been right in the forefront 

• - hen the oil v race in the is an idea that has /been tried of this particular kind of 
- h Sea began, equipment, elsewhere, and isy^particularly diversified design. Its Ardjme 
•-• Icularly -exploration and pro- suited to. calm watfiis;';'.so .tie- Point concrete platform yard oh 

• ion Jackets and platforms, veloping such a system for the the Clyde is among those yards 
.-needed in a hurry. Often, 'North . Sea ; becomes; '*;:dtmcuitj which are .'facing closure 
•• Ish designs had not .been but unique, task tf*t£ean;be through lack of orders. 
.1 or were not available^ and achieved, offering paitiq Uar-a a- Although an "order for a fluat- 
•. afacturers turned to foreign 'vantages in terms jjf^^vS^age ing steel /con crete barge would 

isees for the right to biiUd and flexible loading -tirim£ not be sufficient to .keep the 
Imir designs. This was . not P ne . group which is working yard running at full capacity, 
jre true of course. But. the * n this area is David';; Brawn, it would nevertheless not be 
yvegian Aker H-3 has be- Vesper (Offshore), whicb iipart unwelcome. ... “. 

«■ * an alarmingly popular ex- from developing a sophfetijatod b a ^ rter than eV£}Q 

. ation rig worldwide, and collection and -v^torage chance ^ such m , wder will 
.. her. Norwegian design,, the ^stem, is working on-fl&gjtfn- be forthcoining fair]y 
Jeep concrete . production buity of a dynamicaTiyjoSi- Seven Seas Engineering has 
form, has been attracting a tioned tanker which coma be been wor kj ng McAlpine. 
_ if the attention that might moored over a subsea .com- gwbank Y-ARD Roxburgh 
'.s gone to a comparable Bri- pletion system and .field 
design, had a tried and position by a computet; 

1 ted one existed. And this ;; •! 

. /; not .include American and uesisii 

J.-'.r-SS; ■( 


10 Dinardo and the National En- 
gineering Laboratory on a simi- 
lar idea which has been attract- 
ing a lot of attention from the 
oil production industry. Al- 


in particularly deep water. CJB 
Earl and Wright is the design 
engineer which has won' they 
contract for the Murchison 
jacket from Conoco, and this 
has been a strong contender in 
oil industry opinion for a 
tethered-leg system. If it is 
decided to use such a system, 
and the order goes. to a British 
yard (almost inevitably), this 
would be another Bri tish oil in- 
dustry “first” 

There are several potential 
methods for tethering a plat- 
form to the seabed. Cables are 
used, but the tension in them 
becomes so great that they 
behave, in theory, as though 
they were rigid structural mem- 
bers. At present the National 
Physical Laboratory is looking 
into five possible methods of 
tethered leg platform, based on 
a concept first dreamed up in 
the United States. 

But to look at technological 
advance in large ' offshore 
structures alone is to ignore a 
whole spectrum of other tech- 
nology equally necessary to 
hydrocarbon exploitation. 


* , 


Aerial mew of the Sullom Voeoil terminal tender construction at Calback Ness in 
the Shetlands. When it is complete, it will be the largest oil terminal in Europe. 


Market 
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,ich designs which have ■ ttaXx . u “ nmuucuon luuusuy. «i- 

i gaining space in the world ® ut ^ us ^ th f. though the construction prio- 

mre market. ^J5^ ad SSS- l SKK *** ™uW 5 ft? same, this 

Tien the going began to get ***■ B Jf h would not be a barge, but a sort 

ly tough for the British f™. begimuBg,ta make ^ semi . submerged concrete 


et builders earlier this year. A 1 ? 1 ? 5 ' 


bottle, called Scotbuoy, which 
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the symbiotic module and . A British comb i natimv Kox- cou!d moorei 0 ^ r a 
tore plant and equipment bu ^ h Dli ° ard . 0 - ^®^ 1 ? tlon completion system, when it 
iliers began to see the writ- ^ift the National ^n^eermg W{Juld eJrtract ^ oil 

on the wall, a new word Laboratory at East- ^Ibnde, before being loaded on to 
. it into the offshore sup- won ^ award for stiponJnnnof tankers— a variation, for rough 
rs’ -vocabularly — diversifica- 61061 r®* 1 ® at the HpuStoxL^Off- water of j^g ^orgd tanker 

shore Technology Conference theme. 

iversification " took ‘two earlier this year. /rTh.e-' idea So far a b 0u t £ 150 , 000 has 
as. On the one hand there sounds simple, and it/is. But b eeQ spent on Tesearcfimg this 
e plans, hot always realistic, no one had thought of.it-before. particular project (with the Off- 
jacket builders to use their and combined with' p^ns- Sir shore Supplies Office bearing 
iparatively massive re- Robert McAlpine and.-ftans lias half the costs.) A recent calcu- 
rces to build bridges apd for its “ Macplats " . ranerete jation estimated that the S400m.- 
ilar structures. This rather rafts, caii dramatical ly.^etiuce odd capital requirement for 
rlookcd . .the existence, of :tbe cost of major ma^irt^ashal - Union .Oil’s Heather Field, for 
rialist groups who were at- latiohs like oil' storage, s^tems instance, could be reduced to 
dy wholly concerned- with and refineries. - - , .. \£ . about S3<Xhn. with such a float: 

igerbuilding, and who could ' Module manufacturers -‘%re ing production arid storage sys- 
"e all the orders available, ' aware, of this trend on-idesi|n tern. 

.’he other kind of diversifica- thinking andT, are" piepulng The Scotbuoy theme is not 
n that developed w’as -both, themselves accordingly. . A- com- far removed from the tethered- 
ire interesting and more prrir bination -of. North -Sea -mpdiile leg platform that -has been 
sing. It involved the adajata- design • incorporating the netes- 'mooted several times in the past 
.n of cxisrf Ing equipnrent fo/% jary equipment, . and such a year as a likely design for fields 


legged platforms and seabed be broken up. With this in the oil companies that Britain's 

wellhead installations are being mind they have been conducting offshore industry should have 

lywoearoon expioiuuon. <sh P ii-F«n a survey for several months of “full and fair" opportunity to 

Marconi has long been put- » . the types of work that could be compete for orders. But some 

ting a great deal of effort into installed an experimental sub- brou „ bt t0 their yard at Nigg, oil company leaders are wary 

communications and dynamic sea production unit on its Brent and are now pursu j n g work in of such an approach. Mr. Steel 

positioning devices in the North fip] d . t 0 examine the system's SUC h fields as heavy tubular has warned: “We must be 

Sea. And another electronics p er f orman ce and capability, vessels, pipes, tunnel linings, doubly careful to see that the 

group. Ferranti, has a special S al systems h been process plant modules, storage U.K. does not become a pro- 

dynamic positioning system Several ,ySK ™_ Deen , P anks- do P ck gates . bridges 3nd tooted area of homegrown hot- 



sub-sea 
and 


and other craft, and which auction system for its small wstems 5 * 
keeps them at the desired iis- Buchan fleld . Slumns. 

tance from the platform or ship The production platform 
_ tD n I3ar ^ cu yards are anxious to diversify 


completion 

articulated that foreign governments do not 
come to view the U.K. as a 
privileged nursery for British 

industry, thereby inviting re- 

larly useful in the rough waters int0 other work t0 Ude ^em FrOSpetlS taliation and discrimination 

of the North Sea where station platform orders are According to Mr. David Steel, on potential overseas markets.” 

keeping can be a supply vessel taken again, because this is the the chairman of BP. the best H e considers the U.K. sector 
m vSlmnt? E hM a !t e »tf«!i«n«A' only way of keeping intact their prospect for the offshore in- not as an end in itself but as 

a ZSSJf ^ncSfmpnT tnr L skilled workforces. Highland dustry must lie overseas rather a springooard towards selling 

.?®E ! ^1 Fabricators, for example, the t h an in the North Sea. He feels highly developed skills in many 

“tiiSL ,! iij f company formed in 1971 by that it is more imporiant that countries where the offshore 

2 hi Brown Root and Wim P e >'- 1S U.K. capacity should match the search is spreading. According 

“JLSSf f n nQW Lhe ,ast sta S es of ,ls continuing needs pf the offshore to BP estimates about two-thirds 

third ® teel production platform market worldwide rather than of recoverable reserves in the 
wtfprp^^niiirinU^vu'^i^irp'rtpiii^i 10 b ' 6 ready for float-out in about making every last piece of U.K. Noith Sea have been 
^ four. months time, and it has no equipment available from found, and it is likely that 20 

SJL2? L’tw fbUow^n orders. Mr. .Kevin domestic sources for the North times more oil will be dis- 

uitereect one another or other Barry> the managing director Sea market. covered offshore 

noies. .• . feels it fvouid.be “ disastrous " The Government has of that remains to 

•Rodney Smith if the. present workforce had to course gained agreement from U.K. waters. 


in 

be 


the work 
found in 


But ft is far from Britain 
alone that is suffering from 
a shortage of work from 
domestic markets. Norway, 
whose industry has so far 
delivered only about 15 per 
cent, of the equipment for the 
Norwegian Shelf is also taking 
steps to ensure that its own in- 
dustry has full opportunities to 
hid for business in the Nor- 
wegian sector. The Federation 
of Norwegian Industries has set 
40 per cent as a possible target 
for deliveries and at the same 
time the offshore industry is 
stepping up pressure on the 
Government to <5timulate 
activity in the Norwegian 
sector. 

Employment 

Employment in the industry 
is falling in a parallel way to 
the U.K. experience and by niid- 
1977 total employment in the 
oil sector is expected to fall by 
more than 4,500 compared with 
August this year. The Nor- 
wegian and British Govern- 
ments have talked impressively 
about the prospects of joint 
ventures both for the North Sea 
and worldwide export, but such 
discussions arc still to show 
any great results. 

The highly succesbCul Nor- 
wegian designed Condeep enn- 
crere gravity platform might, 
however, provide one setting for 
such co-operation. The Mowleni/ 
Taylor Woodrow group, which 
has the U.K. licence for t.’nn- 
deep. is known to have been 
considering the vacant Porta- 
vadie site as a building base 
with a view to capturing an 
order from ShelJ-Esso for a 
platrarm that is being con- 
sidered fur its find near the 
Cormorant field. 

The total of U.K. offshore 
husiness has clearly declined 
in the wake of the hiatus in 
platform ordering. In sectors 
where the U.K. has an appreci- 
able capacity it lias performed 
well m the domestic sector 
pushing up its total business 
last year to Ki per cent, on the 
capital goods side, with the 
main improvements in perform- 
ance coming in process plant 
and equipment, pipe coating 
and fitting.' well-head and com- 
pletion equipment and modules 
and other fabrications. 

But the problem is in pre- 
dicting when the overall 
industry can expect an upturn. 
As analysts Smith Barney 
Harris Upham explain: "The 
bubble of potentially develop- 
able fields is expanding. Just 
when the bubble will burst and 
new commitments resume, is 
difficult to say although we 
believe events are moving much 
closer to this point” 

K.D. 
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In 1926, AGIP was established as Azienda Generate Italian a 
Petroli, a state-controlled company. Integrated into the ENI 
Group in 1953, AGIP is one of the leading affiliates of ENI and is 
r entrusted with exploration for and production of oil and gas, and 
. petroleum products* marketing in Italy and abroad. More 
specifically, the exploration and production activities are carried 
out by AGIP Exploration & Production directly or through a 
number of connected and/or controlled companies. 

Since its foundation, AGIP started an extensive programme 
of exploration in Italy in accordance with its main task of assuring 
. direct sources of energy for national requirements, but did not 
overlook the opportunity of developing production sources 
worldwide. 

As a consequence of its integration into the ENI Group in 1953 
' and of the development of substantial gas reserves in Italy, AGIP 
was able to tackle the energy problems on a broader front, and 
had the means as well as the equipment, personnel, know-how 
and experience required to perform all works associated with 
the exploration and development of hydrocarbons. 

The Company started gradually tn explore, directing its 
interests initially to the sedimentary basins of Africa and the 
.Middle East and later on, first to Northern Europe (1964) and 
then to the Far East and North and South America (1966). Off- 
• shore operations assumed an ever increasing importance. 

During the last decade, with the aim of sharing costs and risks 
and of extending and diversifying exploration, AGIP established 
joint-ventures with other companies for exploration and 
production, always, taking into account the national requirements 
of the individual host countries. 

AGIP of&hore petroleum, exploration and production activities 
expanded significantly during the last decade. Today, further 
projects are under investigation and new investment opportuni- 
ties are being sought. 

Besides Italy, AGIP is at present engaged in exploration for 
and production of hydrocarbons in 23 foreign countries on 4 
continents over a total surface area of about 900,000 sq. Km, 66% 
of which lies. offshore. 

- In Europe, it is now exploring for and developing new oil and 
gas fields mainly offshore,, in Italy, in the North Sea on the 
British, Norwegian and Dutch continental shelf and in Ireland, 
where exclusive permits have recently, been obtained together 
with Shell, following a non-exclusive area assigned to AGIP in 
May 1973. 

In Africa, AGIP operates -in Tunisia, Libya, Egypt, Nigeria, 
Tanzania, Madagascar, the Congo, the Somali Republic and 
participates in exploration in South Africa and the Ivory Coas.t 
offshore in deep waters. In the Middle East, it is engaged in 
exploration and production in Iran and Qatar. 

In the Far East, it operates in Indonesia and has interests in 
Thailand and Burma. In South America, it is present in Trinidad 
& Tobago and in North America it holds exploration permits in 
Alaska, and Canada. 

As far as offshore operations are concerned, AGIP is among 
the most advanced companies. It was the first company to carry 
out offshore drilling in Europe (1959), in theJRed Sea (1961) 
and among the first companies.to drill in the Gulf f I960) . 


At present, the company is engaged in offshore operations in 
21 countries on a total surface area of about 600,000 sq. Km. by 
far exceeding its mainland acreage. For its offshore operations 
in 1975. AGIP made use of 11 fixed platforms, 14 mobile platforms 
and 5 drilling vessels. Five of the platforms (amongst which are 
the self-contained, semi-submersibles SCARABEO II, III and IV 
and one of the vessels — SAIPEM DUE) are owned by another 
company of the ENI Group which is also the owner of 46 drilling 
rigs, 3 of which can be used for offshore drilling on fixed plat- 
forms. This short description gives an idea of the ENI Group 
as well as the experience it has acquired in petroleum exploration, 
including the specific field of offshore operations (drilling and 
completion of wells; installation of production platforms; laying 
of sealines; engineering of petroleum port terminal facilities and 
refineries.) 

The extensive exploration and production operations in Italy 
and abroad have led to the need for increasingly sophisticated 
techniques in view of extending petroleum activities into deeper 
waters. 

With the objective of developing equipment and technologies 
and thus exploration and production of hydrocarbons in sediment- 
ary basins in ocean waters deeper than 200 metres, AGIP and 
three other leading petroleum companies: — Getty Oil Company, 
Phillips Petroleum Company and Hispanoil established in 1972 a 
Group known as SEAGAP. Recently, this Group was granted a 
permit of 19,517 sq. Km. in the Atlantic Ocean off the Ivory Coast. 
It is also operating on a permit of 24.868 sq. Km. in South Africa. 

In 1975, AGIP Exploration & Production employed 2.942 
Italians, of whom 279 worked abroad in exploration and produc- 
tion operations. ■ In addition to these, 4,152 nationals were 
employed locally in the various countries. Investments for 
petroleum exploration and production in Italy and abroad reached 
2.7 billion dollars in 1975, 44% of which (1,2 billion dollars) 
derived from offshore activities. 

In the period 1954-1975, almost 576,000 Km. of seismic lines 
were shot and 2,019 expl° rator y wells for an aggregate depth of 
over .5 million metres were drilled. As far as offshore operations 
are concerned, which only started in 1959, 396.000 Km. of seismic 
lines were carried out and 474 exploratory wells for an aggregate 
depth of 1.3 million metres were drilled. 

The exploratorv efforr of AGIP and its partners has led to the 
discovery of several “ giant ’* petroleum fields, with over 500 
million barrels of oil equivalent recoverable reserves; Hewett in 
the British sector of the North Sea; Ekofisk and Eldfisk in Norway; 
Belayim-Belayim Marine in Egypt; Bu Attifel in Libya; Maydam 
Mahzam in Qatar; and El Borma in Tunisia. 

Several other oil and gas fields were discovered in Italy, in the 
United Kingdom, Norway, the Congo, Tunisia, Nigeria, Egypt, 
Iran and Indonesia. 

At the end of 1975, AGIP’s oil and gas net reserves discovered 
in Italy and abroad with its partners amounted to 850 million 
tons’ of crude oil equivalent, of which 57.5% was offshore. Oil 
and gas produced in 1975 by AGIP and its partners totalled 
66 million tons of crude oil equivalent, of which 68% came from 
marine fields. AGIP’s net share was 24.0 million tons of crude 
oil equivalent. 
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Supply Vessels and Pipecarriers, 
Anchor HandlingTugs, 

Surface Support Craft for 
Sub-Sea Operations, 

Saturation and Shallow Water 
Diving Services, 


Star Offshore Services Ltd. 

Star Offshore Services (Supply Boats) Ltd. 

Star Offshore Services Special Projects Division. Henrietta House. 

9 Henrietta Place, London WiM 9 AG Tel: Of -637 7881 Telex: 264 9S9 
Star Offshore Services (Supply Boats) Ltd. Operations South 
Middleton. Greenbank Read. E. Tullos. Aberdeen Tel: 0224-874980 
Telex: 73506 

Northern Divers Ltd. 55/53 Lister St, Hull Tel : 0432-718.1 201. 

Telex: 527064 

North Sea Diving Services Ltd. Nordive House. Main Cross Rd, 

Gl Yarmouth Tel: 0433-55572 Telex. 97116 

United Towing (Star Offshore Services) Ltd. Kina William House, 

Market Place, Hull Tel : 04 82-2241 81 Tele.*: : 521 61 
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SUB SEA OB SERVICES 

SjJ. 

Milan Head Offices: ........ 

Via San Vittore, 45 
Tel : (02) 498.3141 Tlx : 39204 

s 

(Scotland) ltd. 

Aberdeen Offices : 

10, Canal Road 

Tel : (224) 55228 Tlx. 73728 


/MOOOLPPES 

Ihe /Modem answer jk 

Mocol glass fibre reinforced plastic pipes are the fit svthx 
modem answer to engineering problems. -^8 fl aff L- 

TJiey combine high strength v/ith light weight/^ 
corrosion resistance, heatand electrical irisulation; 
are shock and vibration resistant ; reduce transport costs 
enable high flow rates : are maintenance free and resistant * Ti 

to weathering and are easily installed and jointed. ' 

Before you design, specify or install your next high ul fe? 

performance pip e or system contact: 1 1 ■ 

Modem Composites Limited 
[fc Chsrrwell Road. Churchill Industrial Estate, 

fill 1) 1 Lancing. Sussex BN1 5 8TU. iIIhJotS- 

\vS 5/ Telephone: 09Q 63 64461 Telex: 877150 "l&Kffi 

1— A mafflbHo.'ttw Cope AflnralotKiatfoiul Group * - HHO 


YES 

DALMINE MEANS 
OIL COUNTRY 
TUBULARS... 

In fact we are knowp as manufacturers 
of tubes for every industrial purpose. 

But oil country tubulars are a substantial 
part of our production program. 

We make them in Italy. For the World. 
Seamless steel pipes and tubular products 
for exploration, drilling and production 
of oil and natural gas, > 

Seamless and welded steel pipes 
for transportation of oil and natural gas. 

Our export organization for all the 
countries is 
SIDEREXPORT S.pA. 

Tubular products division: 
via Brera, 21 20121 Milan (Italy). 

Agents and Representatives 
all over the world. 


THE PROSPECTS for oil rig 
manufacturers and contractors 
in the next 12 months are 
gloomy as rigs come off contract 
and are unable to find, further 
work. Some are facing a future 
of being laid up for unspecified 
periods or else they are being 
placed on work that is so un- 
economical that contractors are 
finding it difficult to even cover 
their costs. With the continuing 
lull in North Sea activity no 
major boost to the drilling mar- 
ket is expected until exploration 
gathers pace off the Atlantic 
coast of the U.S. over the next 
two years. 

Brokers such as Mr. Sverrie 
Farmen of Shield Offshore do 
not see the market picking up 
for at least IS months and are 
writing off the 1977 drilling 
season in the North Sea as a 
period when the current low 
level of activity is unlikely to 
be altered. One reason for this 
outlook is that several sophis- 
ticated rigs are now contracted 
at rates between $18,000 and 
$20,000 a day, rates that. fail to 
break even, and these contracts 
continue through next year. 

One effect of the depressed 
market is that a certain natural 
reduction -in the number of rigs 
available is occurring as older 
rigs are withdrawn from service 
and scrapped. In about. iS 
months it is possible^th&f the 
reduction will have been great 
enough to allow the market In 
start absorbing the available rig 
capacity. This is also being 
reduced in the North Sea by a 
□umber of rigs operating as 
accommodation platforms. 'This 
is not wholly^pfofitable work, 
btrnt helps -ta cot down the 
□umber of rigs available for 
-drilling contracts. r and it 
prevents them being laid up. 


Return - 


With the allocation of new 
exploration axeae^off the east 
coast of the U.S. — made despite 
•pressure from environmental 
groups which had threatened to 
delay, if not. scuttle, the new 
round of leases — a "few rigs 
have already left the North Sea 
to return to the U.S.- The new 
acreage leased is in the Balti- 
more Canyon Trough, some 50, 
miles off New Jersey, an area 
where the /U.S. Geological Sur- 
vey. .estimates that reserves 
could range from 400m. to 1.4bn. 
barrels.nf crude, and from 26 
trillion to 9.4 trillion cubic feet 
of natural ga& Opinions among 
the. oil companies have varied 
as to how accurate these esti- 
mates might prove, with some 
predicting that the chances of 
finding commercial oil or gas 
are about 20 to one. Others, 
such as Exxon, which picked 
up '30 tracts costing $343m. after 
entering bids - totalling $730, 
showed an enthusiasm which 
suggested that it was looking 
for considerably better chances 
of perhaps one in five of finding 
oil or gas. 

The effect on the drilling mar- 
ket of the new allocations is far 
-from imi^^diate, 'and drilling is" 
unlikely to begin for about nine 



to 18 months. Some eventual 
stimulus to drilling will also be 
felt from the- fifth round ol 
licensing in British waters. A 
total of 71 - blocks and part 
blocks were offered in the Moray 
. Firth, along the median line be- 
tween the British and Nor- 
wegian sectors of the North Sea 
and several other areas, includ- 
ing the South-Western Ap- 
proaches off the Cornish coast, 
and the Celtic and Irish Seas. 

■ In Norway pressure is build- 
ing-up on the Storting (Parlia- 
ment) to decide in favour of 
allowing drilling north of the 
62nd parallel when the issue is 
debated in January. Big builders 
facing dwindling and empty 
'order books are anxious that 
activity in the Norwegian sector 
of the North Sea should be 
stimulated but even if the Stort- 
ing decides to allow drilling in 
the four favoured areas of More, 
Tron delag and Troms I and n. 
it is unlikely to begin before 
1978 or 1979. 

Mr. Carsten Schanche, manag- 
ing director of the Norwegian 
Aker group, producers of the 
Aker H-3, perhaps the most suc- 
eessEul semi-submersible rig yet 
produced, is urging more block 
allocations and more favourable 
tax- -terms as ways of increasing 
'the demand for rigs, but be 
admits that in the short-term 
the prospects are not bright 
Market expectations have not 
been fulfilled and as a result of 
the international recession rates 
have dropped to unprofitable 
levels. 

This, is a particular difficulty 
facing Norwegian and U.K. 
drilling- companies, which have 
only entered the market in the 
past few years. The levels of 
costs they are faring are 
appreciably., higher than many 
U.S. competitors operating with 
older equipment They also have 
the difficulty? of establishing a 
track record- in drilling when 
pitted against companies with 
long-established international 
reputations* 

Mr. Scharicbe feeds that the 
current over-capacity should 
start to be alleviated in 1978 
and suggests that dynamic posi- 
tioning; and improvements in 
rig design for drilling in Arctic 
waters are requirements which 
future suppliers should-, be 
looking at The Aker Group 
•also believes that there is .a 
market for rig types suitable 
for operation in shallower 
waters such as the Arabian 
and Mexican Gulfs, and off 
South-East Asia and South 
America. 

In- the last four years mobile 
offshore drilling rigs have gone 
through an extraordinary 
development period and be- 
tween 1970 and . next year 
supply is likely to have doubled. 
According to figures produced 
by L’lnstitut Francois du. 
Petrole earlier this year in its 
two-volume' study of the world 
market for tigs pie present fleet . 
numbers about: 340. This would 
be broken down into 17. sub-., 
mersible- rigs, 247 jack-up ’ rigs, 
97 seori -submersible rigs and 77 
drillships. All categories except: 
the submersibies have shown 
ah increase over the past 18 
months. 

Nearly 46 per cent of this 
total are capable of drilling in 
depths of water of more than 
150 metres. Because of their 
mobile nature rigs might well 
move all over the world in 
search of work during their life- 


times but this year the main drilling openttions- anjund. ^e 
areas of operation are North world from a point in 1960 when 
America, 28 per cent.. Western 92 per cent, of all rigs', ware 
Europe 23 per cent.— 17 per located off the U.S, ;. TWs 
cent, in the North Sea— South- South-East Asia Is accounting;, 
East Asia, -15 per cent., and for 15 per cent of ; all operas 
Latin America 12 per cent. The tioos, Western Europe, 23‘Twit 
Middle East has accounted for cenL,. Latin- America : 12: per 
10 per cent, of this year's acti- cent, the Arabian lGulf;20 per 
vity. Africa; 9 per cent, and the cent.,' Africa 9 per cent, and 'tiU 
Communist countries 3 per fJ.S. 26 per cent. . • ’ 
cent The distribution of ifp estimates , that, by ...the 
rig types has varied enorm- beginning of 197$ when activity 
ously according to local condl- i$ likely to start picking -dp 
lions with more than 50 per again, 400 rigs ^should, be ayaQ- 
cent. of the semi-sub mersible able compared with 301 . at the 
rigs, for example, working off beginning of this year. : Of -the 
Western Europe. tDp 20 companies only three will 

The average life of a rig has be European, Fearinley and 
tended to be at least 15 years Eger, and Fred Olsen from Nbr- 
and at the beginni ng of the year, way and Fores Neptune 'from 
according to The IFF, only 17 France. About 70- per cent of 
per cent of the total number of the-2otal number of platforms 
rigs had been built before 1965. will be under'American control, 
with the average age for all as against S3 per cent in. 1975. 
drilling rigs being set at 7.3 while the European share will 
years. go up from 13 per cent- to. 25 

per cent in the same period. 
Harnoir The major European prop or- 

VJ vr IlcI 5 tion, 15 per- cent, will be 

One major trend among rig accounted for by Norwegian, in- 
contractors is towards a greater terests who should be ctratrbU- 
proportion of European owners, mg 32 . per cent of* semi: 
which is being compensated for subm ersl bless the European 

by a marked reduction in share, of this sector- shonld 
American contractors in terms 50 per nt ; ■ 
of total market share. There The prospects in. tiur short 
are numerous rig owners with t erD J for tlie .drilling 

more than 80 companies operat- market are gloomy, with the 
ing, but many have interests in ex ^ e i ss i 0 * supply . over demand 
only one rig. The redaction in unlikely to be reversedJbefore 
American contractors can be the end of the decade .The- ng 
seen from the drop from their s^Ius has now eristecl for 
position of owning’ S3 per cent *** at 

of rigs in operation to 55 per 
cent of those on order. But Wjere aid 
despite the profusion of owners 

half the current orders placed ^t* of-Tigs uqder ropstOTfgJg 

have come from no more than 

15 companies that are already, 

well-established in the market. c ?“^' 1 

At the beginning of 1975 of all 

rigs in operation American 

owners controlled completely or • 

with foreign interests S3 per **«»'•* 

cent, although only about 25 affeCted ‘ f ' $ £v- 

per cent were working off the _ ''.’•‘/i'jfr.* •X-Jtffle, 

US. coast European contractors |3jTTjP||_lf ^ ’ 

were involved in 23 per cent, of- ■ ■ ...■.■$?■ .*i- T 

tfte^totaL . I^P^urvey 

•Rig- builders axe' distributed. “ Between i976andT97ir5^OTai 
widely throughout the world." owners-'" xtf : mobfje .rigs wiS 
During the: decade 1965-1974 of experience a difficult time, 
total deliveries -of 214, 53 per These; are prrnripaUy- the.com- 
cent. came from. U.S. yards, 22 janies:. whfclrf entered the 
per cent -from 1 Western Ebro- market durinsf the euphoria of 
peaQ yards and 16 per cent l973-74 and wlll^ot be able to 
from South-East Asia. 1 V. :diSr^btt tMir -iteceipts over a 
But orders. reached a 5 peak in-flret campiMed .M new. and old 
1975- and have been dedining rigs Cihe hi many 

rapidly since in every rig casey at aJthird ^pra quarter of 
category. From January 1 1975 ^. c ?®f often aiready 
to July 1 1976 the number of. ' , v „ 

jack-up rigs /on order Ha* :!• ' "?^/ 0 “^ 5t * i L! , ? ady 'A 
declined from -64 to 27. . sem u -contractors .. ought 

submersibies from 64 ’to 28,-anff ^ 

drillships from 38 to ii The- diffi^ties, even if the average 
orders are divided among some’ 

40 yards with the U;S. taking to drop: As fte as the construc- 
29 per cent of the market- ^ yard5 ^ concerned very 
Mroinct- "• in ^ new.^ orders are, to be hoped 

SriSf before 1978. The .first new 

33 Pro^ly.b. fo, iac*. 

Afi? ifJ-AutnlJi M per P But t0 ^ about 83 psr cent 
cent About 20 . new yards have f m continental margin 
bepn set up smee 19T2. but in. rera a, ns uneapliued and tech- 
197n and the first half of this n j ques art; being developed to 
year only, 10 new - orders were ajj^, exploration in progres- 
placed and these came mainly deeper . waters, which 

at tiie beginning of the period. 0U { better markets pros- 

At the .same -time- ^orders pects ^ .up to the 
were qancelled . and 88 ngs Deliveries are hardiy 

delivered resulting in a 55 per likely ever to repeat again the 
cent, reduction- in tiie order levels* reached in the past three 
bo*®*®- • years, but a growth, towarts a 

.The rate, of growth has been geet of some 460 in 1985 is. con- 
uneven following the fluctua- sidered feasible, and according 
lions in the exploration activi- to the most optimistic estimates 
ties of the oil companies, but this could be as high as 6<Xh 
in the past 15 years there has __ : 

been a dramatic dispersal of , - Jtvevm IlOfie 






has the experieo^ yoii need 

to design 

- fully 'hyiroolisfic models ’designedj built 
and tcsted tb investigate the offects of flow 
and wave induced vibrations . H * 

* physical models, .correctly scaled for mass 
distribution;’ buoyancy and. moments of 
' inert ia;built and tested for stability, sinking^ 
towing and iipspbhse io waves and currents 

- Wthemati.caTmodellirig 

Spsciafist send cvs.. for daslgnon and bultdars nf offsbMt 
structura* * 
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• . 

Problems with 


THE NATIONALISED indus- 
tries are used to putting up 
with what they judge is 
unjustified criticism. /But the 
British Steel Corporation still 
gets' irritated by. those people 
who accuse it of letting Britain 
down because it : can provide ho 
pipeline .which, comes .up to 
present-day specifications for 
transmitting oil and gas under 
the 'sea. 

The BSC argues that it would 
have been commercially 
ludicrous to have had such 
capacity before the . North- Sea 
exploration began and. that 
there is still over-capacity in the 
world for this type of product 
So It might very well find the 
business, uneconomic, even if it 
does come late to the game. 

When the North Sea offshore 
market began to open up all the 
corporation; had in the way of 
inherited pipeline capacity was 
its Hartlepool mills, capable of 
producing -pipe la diameters 


from '24 inches; to .44 inches in required for^ the North' Sea! 
a thickness of up to 1 inch. Latest . Government -statistics 
But the . oil. -companies show that.. British companies 
required pipelines as much as captured, only 5 per cent, of the 
0.8 inch-0.9 inch or. even 1 inch offshore pipeline market (worth 
thick because of the particular £5Snu In ,1975 and £85m. the 
pressures' experienced' in the previous year). Most of the 
"North Sea. plpelime is cortrliig from the 

Consequently Britain itself Continent or Japan. . . 
has been able to provide only a- : Ever since ■ the BSG started 
very meagre. part of the pipeline to discuss its major rational isa- 
;■ : - -■ CONTINUED ON NEXT PAGE V- “ 
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North Sea to go out to contract, groat indeed in the U.K. sector tains that there will be work 
chiefly because the logistics and alone. Purely the labour con- for as many as sis to eight eum- 
manageiuent of support services tent of a maintenance contract panies of similar scope as the 
onshore will be an extremely for average size' oil production maintenance market expands, 
complex task. platrorms is expected to reach The future of maintenance 

EAE has always concentrated between £2:u. and £3m. a year work in the North Sea has also 
in the past on inspection and an d more lhan 20 such plat- started to attract the auentiuu 
■ maintenance of equipment and forms should he installed by pf companies that have tradi- 
struetures above sea level, but isso. The bu>iness also has an 
earlier this year it formed a important long-term potential 
new joint venture company. Sea with ^ prosp ect of 50 to 60 
Maintenance, with .Solus Schall large-scale platforms being in- 


t tonally been involved in other 
spheres. The nil rig supply 
boat business, for example, has 
been badly hit by ihe lull over 


and b?<nw water Solus Schall 
a British subsidiary of the 


is 


The EAE Group decided last being laid up in North Sea ports 
year that its future had to lie during the winter season, off* 


?E VALUE of orders. for. ser- nance. and semiring of offshore nance crews on the platforms, separate occasions, accompanied offered as electrical maintenance with the aim of providing a stalled through the total life of the past two years in North Sea 

ros for the offshore industry, platforms. Of $ucb~a calcula- of perhaps three people, by winds of up to 120 mpb. In contractors and this was comprehensive inspection and North Sea development, with exploration ‘with the project 

•• .ngtng from ng hire to pipe- tlon it is- estimated within Ole because itis a relatively simple such conditions accessibility is gradually supplemented by a maintenance service both above , ives of between 20 . 25 ve ars. of more than SO supply boats 

ying, diving, and helicopter servicing industry ,-lhat a operation to support them from brought down to perhaps 280 c '' , ” e «*->•'*" 

ansport, catering and marine development such -as -.Shell- the shore, either in terms of days a year for personnel to be 

ansport rose last year to Esso’s Brent Fields tb£: biggest spare equipment sir extra per- flown out and down to about . 

85m. in the U.K. sector ctf discovery In U.K. water and the sonnel. Some maintenance 200 days for landing supplies instrumentation 

- .. ® North Sea and even out- sixth Jo be brought on stream companies, often starting from or equipment by boat. . 

•ripped the total value of at a cost of £ 2 bn.^ w<«ild gene- a very small base, are now p, w ,i u-hh 

which rate ao annual ; maintenance looking for a period of major , hl th n ^ such equipment as turbines and 

t nr ^mmitrnwlt amount. pvnan<lnn ,n >.«. .Kin PCOOiemS tne Oil COmpaniCS . . 

have generally accepted that-™ 1 ? 1 ? t00is - 
maintenance must' change from 


growing expertise in radio and 

communications, electronics, tj c Tntairdril °roun and pro- . 

and control, vides skills in underwater sur- wilh a lar « er company because shore service companies have 
and finally structural pipe-work vey and inspection of all types 


, ( pitai goods orders^ w 

,v ^V,'j‘ cUn - ed lo£529m - lfrom;£660m. budget or commitment amount- expansion to be able to cope 
•i, 1 ^ 1974}. But one area. of ; the jng to some -.£60m- About with the demands of*, the 


and mechanical maintenance for offshore facilities as well as 

maintenance experti.se for pipe- 


per - cent of, development northern sector. They are con- =^eiy remed ^to a 
ic fnr (Ton «td nooffliTiiAri fi riant *v»*. Dein 8 largely remedial to a 


pre- 


rvjce sector . still- .remains 60 

rgely untapped and as T the costs for this ffeFfraie accounted fident. however, that 7 after cut- aWn „„ h p „ t . 

orth Sea fields move, into the f or b y j be equipment and hard- ting their teeth in the southern 
■eduction phase it will -be pro- W are. including the •‘■platform sector, they are capable of 


Package 


lines and underwater structures. 

The first maintenance con- 
tracts for fields that are already 
in production are expected to 


of the enormous financial sup- 
port necessary for preparing 
the organisation essential for 
an integrated maintenance 
operation in the northern North 
Sea. But it sees the fulure nf 
this service sector for U.K. in- 


been prompted 
their fleets. 


to diversify 


Fleet 


dins .a new market. o£_£15Dm, . and .njneline. 
- 1DSQ in labour content 


taking on more onerous work. 


be put out to tender earlv next dustry lying in overseas mar- 
vear. In the first Iwo to three k«s as well as the North Sea. 
years of a platform's life little EAE. is . itself becoming more 
maintenance work is required heavily involved in the Middle 


‘This potentially lucrative Maintenance 

ea is maintenance and over — • 

,e next four ; years it will be- The sort of -maintenance easily pusn 
• ime one of the big growth mar- operation that has bbekCpos&ible destr uction. 
1 ‘ *ts of the offshore scene, but io the- Gulf : of " Mexico and 


I, 


than flying in people and parts . .. 

on an ad hoc basis, a definite According to Mr. Holmes. a 

-maintenance programme will be full maintenance package- for _ ^ 

In the. northern sector the followed throughout the year the northern sector would offer and many items in the early East and particularly the 

pressures of -- the violent by crews numbering as many as j& the first place a study of the davs are covered by some form Mediterranean coast of North 

weather conditions will far more 40 on the larger platforms. respective structure from the of warranty. Contrails are ex- Africa. From a point where it 

easily push structures towards 0 ne of the few U.K. com- sea bed up. wh.ch would lead P«ted for* the Forties. Auk. 

Platforms . are .panies that is already confident to -a repurt and recommcnda- Montrose and Beryl fields r 9 ^‘ ,r * aidcd 

standing in perhaps 600 feet of that it hoc th„ rioht tnr t nr ■> Mn , n u. ...... j hetwoen Jannarv and Mar. but P er cent, of lurnoier from 


LTD 


respective 

com- sea bed up. which would lead 

■ panies that is already confident to -a repurt and recommcnda- Montrose 

in perhaps 600 feet of tiaat it has the right strategy for tions for a complete year-rouad between January and May, but 

„ .... about 200 ; miles from this next major phase of North maintenance schedule. - 

-id few U.K. companies' have in the southern- setto'^’f- the Iand- . and conditions have Sea development is the EAE “You will have spares, work 


yet it is hardly off the ground- especially on the gas piatforms ^' at ® r 


tgun to make firm prepara- North Sea where it has 3>een 
■ons to provide the kinds of carried out piecemeat.^wiii Tto 
simplex package deals that will longer ' be feasible.^ the 
i sought by the oil companies, northern sector. The'ffve r main 
be maintenance market, has companieii involved-? -in,, .the 
«cen slow to grow in the southern sector, -AznoCo,' Shell, 
luthem sector of -ther North EP.- Conoco, and.-Phifflps- all 
;a because of local conditions have '.their owii- maintenance 


ri ueiKiicn mm .nav, uui — . * - mninl^nanrp »if tin 

the whole maintenance sector this source last year and expens nn J., jlu ," 

j. is. stiM ai a very early stage of lt t° reach 3o per cent, by I9u. . njnnrin" buov a 
.. rid.vp. 1 . ninAnr Mr Hnimcc According to Mr. Holmes: “The pol . m , r , " 


Proved even worse than many Group, which is pan of Plessey. shops and skills permanently devel. P»nenL Mr. Holmes ,. 

experts predicted. Structures -Started - in 1968 in - Great available on the platforms. anxious that the great pickings are everywhere, 
for fields such as Brent Dunlin Yarmouth with a staff of ten rather than flying in parts and opportunities it offers should be The EAE Group anil Solus 

and Cormorant to the north-east people it now has a workforce people.” Maintenance companies recognisid in the U.K. before Schall do not expect to be in a 

of the Shetland Islands have of some 1,100 people and a turn- will be able to fulfil the role the business goes overseas, and position tu take on more lhan 

been designed -to ‘deal with 100 over of £l0m. The business was of both consultant and contrac- he drav s anxious parallels one additional major contract 

feet waves, but the frequency started by Mr. Francis Holmes, tor, depending on whether the with the slow development of a year because they wish to 

of such , levels had been csti- who -is still the company’s operators wish to keep main- the offsho.'e construction indus- limit the speed at which they 

__ id the nature of gas platforms, "philosophies, whlclrbapeTargely mated at peThaps one every managing director, in order to teriance in their own hands, try. and is try-ng to„ensure that grow. Together they have an 

-,^ut in the turbulent weather_i nvo i ved being ^carried I2 ' 15 years." .Yet iff the winter take advantage of opportunities But Mr. Holmes expects at least the U.K.'s performance there is annual turnover in the region 

' mditions of the northern oat b v their own personnel. of 1974-75 waves , in excess of offered by offshore gas develop- 80 per cent, of the work in the not repeated in maintenance. of £14m. and an operating force 

i- Outside contractorsJia^usually 120 feet were suffered oh four ments. At first a sen-ice was UJC- sector of the northern The potential market is very of 1.5»0. Yet Mr. Holmes main- 


orth Sea. as increasingly coin- 

lex platforms are placed in b een brought in oifly;j^hen the 


Star Offshore Sen - i cos which 
has rapidly built up a fleet 
worth some £24 m. in the past 
three years has recently placed 
on contract a sophisticated 
£3.25m. undenvater sv Meins 
vessel. It is on long-term opera- 
tion with Hamilton Brothers on 
its Argyll field — the first field 
to start commercial oil produc- 
tion in the U.K. sector — on the 
if underwater 
single 
and a*iM»- 
ciatc-d pipelines. In common 
with many other operators SOS 
is luuking to the maintenance 
phase of oil production to pro- 
vide a stability of emu facts (hat 
has been missing from ihe mure 
recent phases of exploration, as 
well as offering an entry to one 
of the major growth areas in 
future offshore development. 

Kevin Done 


tore and more inaccessible 'necessary work wa^t^>Vbig or 
ications, the demand^ -too difficult to handiecfltrm esti c- 

ally. 


•nance service is set to mush- 
jom in a manner that few 
jinpanies and Government 
jencies are yet ready to face. 


The gas platforms- are far 
smaller than the oil-production 


Operating in depths- -of only 
about 12u feet they. ar^ located 
no more than about! :3d to 70 
miles -offshore. '■ Dd^&fecause of 
the less turijiflent^. 'weather 
conditions they caif^ preached 
for abdiit 350 days af the year. 
Also because the process of 
extracting gas is far>les$ com 


te maintenance demands of 
te gas platforms in the 
juthern sector and the oil plat- 
• jrms of the northern sector of 
ic North Sea will soon become 
pparent- over - the next two 
ears. The changes will impose 
need for investment in 'men, 

quipment and administrative 

ystems that are likely to be as ...... .. 

taunting as some of the tasks ^ an need^ for oil. 
hat will have to be performed, platforms are lessjfcomph- 
.nd it is . probable that only , rated, their own enei«t heeds 
^ome of the U.KL's largest com- a f e smaBer^. th*t. an oil 

- only 

mov- 
the 

Experience in • the Gulf of most practical form -Of riteihtc- 
\Wexieo has shown that about nance is remedial, rii^}Cr'4han 
? per cent, of the capital cost preventive. - • :-' r - V . 

Alftif production.- equipment is It 'has proved necessary to 
spent annually on the main te- keep: only! very small mainte- 








/ 


CONTINUED FROM PREVIOUS PAGE 


/ 




inn programme it '. has commercial posit&n for the 
nehtioned the possibility of future developmgjit of its plate 
idd.ng the necessary capacity business.”. / 
o that it might at least go after But last mop the new chair- 
he; contracts it has so far been, maa Sir Chiles Villiers at .a 
n no position to. bid for.. '- meeting withTeesside Members 
A solution seems as far away of Parliament said that a review 
,^s£ver though. The key dteitiire was being' carried out to. sec 
f this particular problem is the "whether". a mill of the size 
' orporation’s plan to invest in planned was justifiable in terms 
major new plate mill which of probable world' demand and 
' 'ould be able to use controlled output^ of steel plate. 

oiling techniques ; and thus pro- - -.He 'indicated that the Coiv 
r - uve plate of the thickness poradon hoped to make a deci- 
equired in the North Sea. . sion m the spring of next year 
The pipe mill itself presents a on ^whether to go ahead with 
- iuch less difficult problem and the_£200m. mill, and would also 
: is- possible that the existing dedde where it should be 
. lartlrpool milk could be "modi- -located if the go-ahead was 
cd ai relatively little cost to given- . .. . .. .. oe .„ 

: op? with the ' manufacture of' Meanwhile, what nas tne B5G 
te pipeline once steel plate missing. ^So far some 

f a suitable thickness was ., JoU0 “^‘•‘sub-sea ltoes have 
vailahle. becn ,a,d 10 the North Sea and 

According to the BSCs plans °? - l 5 e ba ? is of Prosramm^ 
. 7 far announced the new plate already under way this should 
nil would be part - of its ^ ac ? K °T m 

, cvelopment on Teesside. and a rs , 

prv major part in terms of 1 °. ^*1 
tvestment and in employment 



•rms too. 

Jtorm 

,-Tt is because, the . project 
** Tcrs so many new jpbs that It 
as become the centre of a 
'.ililiral .storm r>n Teesside.. An 
idication nf the way th.e local 
enpic see it is. that -it is con- 
antly referred -to ! as.^tite- ^MlYnes 

.flno job plate mill”.. * Both 


an additional' 1,500 miles of line. 
— on top of - those for projects 
on .the way— ; -are now on the 
drawing board or in the •'pos- 
sible ” category. 

If the Dutch sector is in- 
cluded and the pipelines in the 
fields themselves are added, the 
figure could go as high.as 1,800 
to 2,000 miles. 

To put North Sea demand in. 
context you have* to refer to 
another survey ‘of non-Com- 
which ' «stKf 
mated that well over 23,580 


" fXI ■■ | S air * 0{ four-inch and larger 
their c aims for the prqgsed Jines are expected to be lafd 

. lU ' ® ul this year. The cost of this work 

-- scently retired chairman of-thA could. WeU- exceed S6.75bn. ? 
irporotion. has publicly stated • M : £[ ^ hl be ^p^ted, the U S. 
* at l J e J e 1S rational a ]teni' emergrs as the biggest spender. 
}° s ^ T ^ e ? lil l at 'This year some 7.570 miles StiF] 
„• °, rtcar - ^ a 7 ,te Df long * pipeline -should be laid .in the 
' ?lays to »ls investment -wm-us usauaini iome ol the final 
famine the Bhu-is actually in sections 1 of -tbe anto.rious irans- 
' w process of modernising Red- Alaskan trunk line which must 
- Jr an f "“tor ’Stage Two mm n***fK the biggest^ 

- i rentiy proceeding,^ new gineerrhg- projects ever under- 
last furtaee' is being con- tak>n. 

' ^ ; ’ r l? ' - 1 * 1 • ' ■ Where ifte-BSC can euppiy it 

Another reason why the seems t0 do . wl , in t3ie North 

objue about whether or. not &a - project ; !t is supplying 

^ .nearly all the casing pipe dk 

ull. r.t 2 hme -where -ft should . mand6( j t and .delivered some- - 
,e sitad, is -that- It , would; have - 105,000 tonnes of this 
t have an. annual; capacity -.of produof last-year, 
m. tonnes4t yean -And Iwith - The Corporation did require 
ns cxtra capacity'the Corpora- _ tapicitr M demand 

on would have _ to close down - cxpailded Aai ^ it nriAeT 

! K --^“v - way ■ an expansion of its . maau- 

ibs problem- once again. -looms xaa^bihty casings 

uor" . J* — used in oil and, gas wells a_t 

. 7!. ^ Clydesdale to Scotland. 

* at *2‘ K !- This' - Involves the replacement 

ould be an nrtcg^al part ^f ^^ ^pen^earth E^nxces- by 

„ fffi * quench and temper 

’* ‘-orporatton in ' the strongest xvenn€ul uOOtuD . 




J 


O We're lucky in Britain; we have vast reserves of natural gas in the North Sea- 
enough to supply our essential needs for decades to come. Already over 13 
million customers use natural gas to heat their homes and cook their meals. 
And natural gas already supplies nearly one quarter of the heat Britain's 
industries need. 

□ And because natural gas is such an efficient and economical fueI A it has an 
increasing part to play in Britain's future prosperity. This year alone, gas is 
saving us about £2350 million on our balance of payments. By 19S0, this con- 
tribution is likely to have risen to £4000 million. And current estimates suggest 
a truly staggering contribution to our balance of payments of £8000 m illion 

in 1985. " 

□ Natural gas is a vital resource for Britain-and fortunately an abundant one. 
Our children will enjoy its benefits -and so will their children. 
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THE LAST THREE years has limitations within which standing by .officials;', the extent This confidence must farther Such a lack. of. .'policy frame- a -political uproar can be : 
seen an almpst. constant flow of depletion controls will be to which ‘the numerous powers he .unsettled by fhe'f otallSck of wtfk may tntfeed xeflect an' even avoided, ' with ail the conse- "! 
legislation and negotiation con- operated.- .The Government's taken by the Government will definition of any policy frame- “more, disturbing lapk : of political .quences that has lor a recon-;.’ 
cerning the North Sea. The obvious desire is for the maxi- -actually be used and- under. what work 'for the wide-ranging -con- stability at the centre. Scottish slderation- of the whole issue. ; - 
Petroleum Revenue Tax, the Tnnm of information before cun- circumstances; irmT the degree trols which Govenimfinthasnbw^nationalism, for example, must Nor, 'for 'all' the safety-net pro- ./ 
Petroleum and Submarine Pipe- sent is given and the minimum of political security- that all this taken upon “itself. Controls, , as remain one of the most, import- visions, has the tax managed to - 
lines Bill, the Energy Bill and of change before consent has to legislation - will in practice pro- in the Petroleum .and Ene^antsinglelnfluences^mpolitical encouragethe development of - 
the new . terms for the fifth be re-applied for. The companies v ide ever the coming years of Bills, are means, not pods. -V to, deciaon-awking ayi regards the marginal , fields. The Govern- • 
round of licences,' never mind argue that such definition of pro- development. - ■ , - •• • •• thewBills^ the GOvamment-has NorthSea as so nuich-of current ment-has so -far given no indi- - 
the participation talks, have all auction -profiles and perform- Whatever- the compromises now the -power exercise cphr pdLhy ■ Yet the' devolution pro-- cation okhow flexible it will be 
absorbed time, energy, tension ance is almost impossible by the .made.- to the bills before final tft>i of supplies. and ^ces^aLposals hardly, jnentiozx^ it -.nor in.the remission- of royalties. : 
and argument to a degree un- nature of development and its enactment, the fact that such dll. not just in -an* International ; .dees Government •policy on the The ring fence concept around 
paralleled in any other Indus- fear remains that too narrow a extensive modifications had . to emergency but; in any sitiadllOa North 5ea seem to ;catef for it fields (though not around the 

trial field of the U.K. And, if b am j of allowed deviation from be made to the Energy Bill prty which it defines as requiring— aa' omission that <5puld prove North Sea as a whole) is a.dis- 

the Government is now promts- production performance could posals, as to the original drafts their implementations.- If has to have im portant cOasoyrences couraglng one for investment. •' 

ing a quieter period of legislk- . leave It constantly at the mercy of tax and control legislation, the power, through the liquefac- over the future. . ..The 'Interpretation of the tax " 

tion, the talks between the 0 f annum re-applications. In the. must raise! questions as to rim tkm clauses *of the Energy. Act, . roles will take years of experl- 

industry and the Government on ^> m P W ay companies are atso quality of the civil service In- effectively to ' * control, gas wj*. ' * ence to clarify, 

the details of royalty calcula- anxious to define as far as pus- volved in these tames. -.The exports. It has the _ power to |Jlt6 TffopefuUy . these fears will ' 

uons and production permits sibie the limits to which the North Sea, after all, is now more direct flows of petrochemical as ' ' . - prove groundless and the last 

following the Petroleum and Government can operate produc- than a decade old. Yet even well as methane gas onshore and In the same way. there must year of legislation will end one 

Submarine Pipelines Act, the tion limitations after 19S4, after this experience* and even it has considerable powers to. remain - lingering doubts as to era of political uncertainty and 

discussions on licence terms and w j, eil jur. Varley’s promise of after the talks surrounding the affect, through the BNOC as welt the efficacy of The tax'legislatio a. introduce another of - greater 

joint operating agreements as a n(m .interference on existing dig- Petroleum Bill, the Government as direct control, the purchasing By retaining the fixed rate, tax stability. At least there is little 

fl*® new licence round n m.s out still came forth with a Bill like -and Investment policies of edm^ concept rather than a variable indication that a change of 

SS-Smi other discussions concern 0x0 En^sy Bill which was ponies. Most important.** . att “excess profits tax” concept, Goveraiinent will. lead to dram a- 

particular although not un--P° ori * Grafted and badly pro- it has the power of reducing pH and by. Introducing the capital tic reversals of Acts in force. 
SSSJSSL? 1 toSEm detafls on cLcul^ P 0red - Yet confidence in the field flows. Yet there, remains. uplift provisions/ the Govern- But, for the time being, there 

fcaseMe^^lis talk could tioL VfproceasSg conveyancing experlen^- and authority ^of civil no poli^towaids- depletion, ;no ment has given considerable ad- must he a sneaking suspicion 

h mrJ^SS cost s tor the calSlation of welf ■ serTOnts w essential if the pub- policy towards on-shore, invest: vantage to major compamex such, that the legislation may not 

T S SS lie is tbteUeve that its interests ment and no . poller : tinraris- »s BP with -eerly,:4axse- Heidi, succeed in i^^ine end that, in 

if™,! CIS tor opralhif ifSnB '•» preserved and if the valne-addedi^eof oiirafid ga .When the "size ot the resulting . few years, it may all have to 

hw-’ Government is prob- British National Oil industry is to believe that the And, until there is, there :.'can.iakh flow he<Min^- known-— be" reconsidered again. 

JS. ^rooraSon-s^e ufTetech vaguehis of control Is not to.be no certainty, as to how these -whatever the facte of the later- ^ „ 

S3° r ip 0 e n cts a Tth r e lead t 0 problems in the, future, powers will be used. ‘ tax bite-it is. hard-to see how! : AJH. 

proposals than virtualy any clauses In the Petroleum Act 

other Government since the and some outstanding corporate ^ 

War issues arising from the petro- j 1 

Changes ! ~7 e ^ ^ ™ SfiCliriTIS tilC 

a j k ... . rp. headed for confrontation. VV lAA lli-H VUV • 

fln^^form 1 *” the* Petraieiim - 1 ! ' - ^ 


^ actails important! details on caicula- P^red.- Yet confidence in the field flows. - Vet' ^ there remains, uplift provisions/ the Govern- But, for the time being, there 
teiir tions of processing conveyancing experience- and authority of civil no policy towaids^ -depletion, ;uo ment has given consideraBle ad- must 'he a sneaking suspicion 

fhSSSL'SMe PPliby..te^ to majtw ttHBpanler»Bcii..tliat. 'the legislation nSf not 


head royalties- an industry-wide Iic is to believe that, its interests ment and .no. polled : towards" as BP with : early, large fields, succeed in its aims and that, in. 
If nothing j are beine nreservfiH and if the valiie-niidad iL^ of nil "and pjh; When the Size of the- resulting a raw «a,R .if m,n ail k,«a tn 


tax bite — it is.hard -to see how! 


AJH. 


on the way to compromise. This 
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Re >:*“ ue Tax, with its_ capital £ to tjat to industry O^ - ' 1 ' ' • 

uplifts, safety net and other ^ now wel j satisfied’ with the A- ^ 

provisions, was revised not just 0 f legislation as it has TITTQTIl^f* 

in particulars but in shape as been modified. But, after the I II llll IUL/ 

a resuit of mtensive negojtia- very real concerns over Govern- . - A 

tions with companies. The ment intentions which greeted 

Petroleum and Submarine Pipe- fte _ ■ ■ Government’s first _ - .. ... 

her cruiSr^reaf of 3U re! aQn ®“° ced P?^ ci0 f on depletion, THE CIRCUMSTANCES sur- past are beginning to pay off. “escalation” pointed out- that of regional development. The 
assurance on the oDeration of ^?°*k *“* *** m ronnding North Sea oil. and Moreover, while fears .about the most recent estimates of all EIB provided £20m. for gas 

production consents common- 1 S St fiance up until the beginning technical difficulties of recover- projects in the North Sea were transmission from the Frigs 

carrier pipeline provisions and US!?? of 0118 year were marl ^ ed h * a ^8 °U from the hostile depths more than double those of the field earlier this year because of 
depletion controls. The recent SS t5 certain irony. Britain was .still of theiNorthSea teay. still have original estimates while projects regional implications for indus- 

Enerey Act was modified in using 118 North S«t assets as some validity- they are Hkely. to active throughout the period trial -development in- Scotland 

imoortant respects as far as the .Jr? a major security when shopping be increasingly upstaged by the autumn 1973 to spring 1975 had and Northern England. More 

Ifebtt to £wu£+S£i m abro ^ for balance Of payments sort of success., that. BB-; ^arid .risen some 2,4 times- over, initial recentiy it annomSed a $30m. : 

companies was concerned. The of Mdthe^ISfrS Idam ’ But 4h ®. oU companies other oil majors have.- hatfuls budgets. . The forties . Field loan , to help with' production 

Energy Secretary, Mr. Anthony tanSlnSrf 0 ^ aftS thfuriS actaalIy out the work year .in physicaUjr development .cost tor BP, Tor costs of the Beryl Feld. 

WeSod BrSJ has. ^ STSUwS ffitlon “ « .£*“» ■ Ke pBacht taalth^ststt o£ 

made one of the most Jmpor- enable it to control supplies and ^ ere experiencing a well pub- vanceswhnm are tojm)v|^the 1972 to £7 50m, in mid- 1975. ^ Euromarket suggests also 

taut concessions, of all in pnee in S^of a^ES or - reluctance^ among the & L2 St international 

changing BNOC’s obligations on international emergency, rales ^ Pply ^ ^ ov ^ riwr dicates will continue to play a' 

development costs in the new to empower.it to control field ^ 5 ecaa “ of t *^°i^- inetf ; traditional, roLer-possibly in.th^/ 

round of licences from a development and action to give “ . y ear * b owever » “f ^ sa ™. It is in the riatpre a4;fiiBuic? P. enence - area of project finance . wher<£ 

“ carried interest” to a '“pay-, it a Air ^shatt /of -profited™ ir*-Ing commercial projects^tha'E asv. loan repayments are geared t& 

as-the^st-is-incurred” basis. . .jresulting. 'from nigh. prices ^ IertL "^Pr^/ 10 ^ ^ soon as evidence Emerges thatlVIP.ljlO flv lestimates of revenue 

What the continued,- post-, were wevttahleV ahd piactised ^ ctent «> which. the^ Bnti^i th e / projects" -are capable of ^_ 4 - . - t . -- • ' he yielded by the project being 

legislation, dtecussious ndw con- thrmiE^qat the-'wprld.-?T®^ Gove T n !^ e ^ has already mort- earning their living, the' need Overall,. jt . i s beli eved .m the funged/ Also largely, in thi 

.cem Is l^s principle fhan the. ifnderiylag'wmE^^!are ^Sed. North Sea oil 4s one of 'fpj borrowed funds' decreases indpstry that between fabmaiwi bahkingarena. it is thought thw 

details of administration. The more generalised— th&^^gree raasons . why the current because cash flow becomes TiOhn. Is stUT, required , to -^g n^jor companies sueh .m 

most Important is un question- to which the extensjt^ekegbtia- negetiatioim for International. available for/ investment. But develop North ^~ ea, 7 ^1 TCI'aptf BNOC; througtLTalsij® 

ably the way in which deyeltgK tlons following ■ legisiaraippro- Monetary Fund loan wee being, in the rase of North'Sea 63, the- disCp^enes up to 1980, bringing money on the ^rength of_th?^K 

ment consents are given and the posals reflect a lack 'i^^ider- 50 ma^lnore-mosely on- ver y^ volume of the funds cost of financing Uie carporate balance sheetsi_wi^i 

s — : ; . . public expenditure pohogs and quiral ;ai jH particularly ^ the v -§-:, fields,-' allowing - .for be able to meet around TO, peM 

-... /-/V other more immediate economic need for did by 'the' smaller oil inflation, to what the Henley cent, of the total UJC scctoM 
measures while almost simul- development concerns who do Centre of Forecasting has lately North Sea funding needs unt^B 

taneously, 1976 has. produced not have the investment re- Pwt at £14 - 7b “- ■ 1980. ■ 

-■ markedly brighter financing sources ' of the major com- - Against this background, i976 pp r the rest, Governmenjjg 

prospects for the oil companies, panies has ensured that the has also turned out to be a use- assistance must be of mojojlX 

Of major significance to this financing programme remains #ul land-mark in the broadening importance either ’ thrbuguw 

. development has been the en- ^ important as ever. of alternative methods of direct purchase of oilfield iiiffi 

. trance of - a new phase in the s , , , financing. ’ terests such as in Burmah^^ 

North Sea oil programme. Until Jr" need be f n EEC finance has even become stake " in Ninian or through 

• • ; - last year, the major part of the by of! significance where the Euro-, giving guarantees to banking it 

. . work was. taken up with explore- “^7/:!“^^. 5“ m ® < ®? enTt0 . peah Investment Bank has been loaiis made to smaller develop.^.: 

j. tion of the various fields, assess- . wor ro ®®®.able to provide funds where ment companies as was the cas. 5.. 

' . . ment of their potential yield and T ^ se ^ North Sea projects have offered with Tricentrol’s interest i:’ ’ 

- 1 sj on. But now the emphasis ? r ? 7i< ?y s 1381 important spin-offs in the area Thistle. A further, thoug! -* 

■ has changed to the job of pro- ^ tte Departmentof Energy . 

duct i 0n itself and already the In a 00 .^°rth Sea cost CONTINUED ON NEXT PAGE 

■ revenues are beginning to 




Tap Australia's 
experience in . 
offshore oil fields 


Australian companies have been involved In 
design and construction work tor. North Sea 
offshore platforms and drilling rigs. They hava 
.. also developed many, products to meet 
special offshore needs. Products .with the 
toughness, reliability and serviceability tor '. 
the most demanding requirements, as well as 
those for simple, routine applications. Cranes, 
iron and steel pipes, steel wire rope and .. 
slings, subsea packings/seals/casing and 
thfead protectors, valves, personal and fire 
protection .equipment, analytical cdlumns;for 
rapid analysis of oil samples, windspeed and 
direction units, are typical of the Australian. ' 
products on display at the Offshore . . 

International Exhibition. Come and judge, 
their outstanding quality. - - 


BIGGEST IN THE NORTH SEA 


iMuuwi Hi I ilk nun i ii out 

British Petroleum kas already Thistle 'A'f operator BODL) arid NihiaF)Central.{operatorChevrpn Oil) just two of 
begun to reap the benefit from the over 60 irista ilations to be Certified by Lloyd's Register of Shippi ng for 

^ operation inlheNorth Sea. . .. / ■. 

group has not yet been specific 
on the extent to which North 
Sea output has boosted, its 
revenues, it has attributed a 
major part of its profits growth 
so far in.the current year to 
North. Sea ofl. In the second 
quarter It reported" net income 
of £5L8m. against a comparable 
£37fim- and £2&2m. in. the first 
quarter. " 


Estimates 


■ fiJ 



. ' v;^ : 


See the Australian Stand* ; : . ' ■ .- : 

Offshore International 
Exhibition and >' • 
Conference : *' 

Stand 1840, Hall l r . 

7-1G 1 Decembar, 1976, fafioriai Exhib^on 
Ontre, BirmmghanT. ' - 




Formoreinfarmaflon: • : ' ' ' * 

Ask the Australian if 
"kaUe Commissioner 


Ausvafia Hoiise,:Strand, London, WC2.B4LA. 
TeLi (01)438 SXJO. .. 


In September, the group re- 
ported that during the .Apnl- 
June period, the. Forties pro- 
duction average - rose from 
135,000 barrels a day to 160,000 
b/d and exports to the Conti- 
nent first started early in the 
year were - believed to total 
some - £20 m. in' the second 
quarter. Next year production 
from the. Forties' by BP is ex- 
pected to rise to' around 400,000 
b/d : .:- - • - 

Meanwhile, the Government's 
Energy Department has been 
giving some reassuring esti- 
mates of the kinds of revenues 
that can "be expected IniW' the 
U.K. seetoi: of the North See 
from now- oa This year/ the 
value Is reckoned to- be around 
£900 m- and the . .Government 
estimates- this will : rise to- be- 
tween £5.3ba and £&8ba-'hy 
1980:. 

Another psychological land- 
mark for the banking m 
munlty and other fund, sources 
fbr North - Sea ' development 
occurred early in 1976 when BP 
started ; . to repay the £360 m. 
bank loan is raised in. 1972 to 
develop. the ■ Forties field. . .. ■ 

. Thus, while to the past poten- 
tial lenders, have- been much 
preoccupied -with the technical 
inexperience..-:. and consequent 
mishaps that blighted North. Sea - 
exploration, 1976 has- produced ! 
a degree -of evidence— in - cash 
-—that the trteks taken in -the 





■Aim- ^r. ;!k: 


OFFSHORESERV1CES GROUP: 


‘ Lloyd's Register has. 

. specialists in structural .. ..... . 
analysis, rrustallurgy, vibration,; 
automation, marine, electrical j 
and refrigeration engineering, ; 
■f concrete-tech nology, soil ! 

1 met^ianics, fire protection, etc" 
fully-trained, full-time . . 

- surveyors Stationed world- - 
. wide; . 

’ research laboratory; j 

• in-house IBM 370/758 f 

computer. .t 

Lloyd’s Register offers | 

technical advice j : 

design appraisal 
classification j 

plan approval ? 

supervision of construction ■ 
periodic surveys ' { 

specification services .j. 

nonklestructiVe testing j. 

- stabifrtyinvestigatiphs- - i 

Left (above) Thistle W steel j 
jacket structure, built under [ 

. . Lloyd's Register survey, on its 1 
way to be positioned on site \ 
earlierthisyear; (below) An • 

- artist* simprsssion of Chevron^ 
Ninian Field concrete gravity * 
platform, being constructed b; 

. Howard Doris at LochXishom! 
under Lloyd's Register survey.- 




OF 


71 FehcburchStreet, London £C3M4BS. Telephone: 01-709 9166 A Telex:88837$ 
Represented worid-widebyoVer200office locations ; 







* ginaneial Times : Tuesday December 7^1976 . 






Another 
tion and 


aspect of the North Sea — insurance coverage of the very expensive equipment needed for explora- 
production . This is the FA prodiictionplatfor m on BP’s Forties Field, with a crane barge alongside. 

High risks for 


, BE INSURANCE industry— In London, insurance .of off- The industry, it is understood, eering classification societies, 
at just the UJK. market but shore exploration rigs - Mid pro- has had no approaches from, the Its approval, A100 — or a similar 
orld-wide — -is having to cope ductioh platforms ixf.thfc^Jorth oil companies about the fifth certificate from its equivalent 
•Hit vast risks in offshore Sea is dealt with by a hifcdful round of licences. “When they society in Scandinavia, Europe, 
*p location for oil. It has of specialist brokers, headed by arc awarded and when the sped- the UjS. or Japan— is essential 
lanaged successfully so far Sedgwick Forbes, BlaB&jPajne. fie areas are inown .to us we before insurance can be ob- 
•ith the insurance of North Bain Dawes and Hogg Robinson, will have the' usual headaches tained from a first-class source 
' ea exploration and develop- The amounts involved in1nsin> over the premiums.” commented . Together with the other das 
lent but it is now faced with ance of exploration ngs.^ana another broker. ■ gification societies, Lloyd's 

he problem ot dealing; wifttiie ■. In,.Londoii. ^ underwriters Register inspects and classifies 

tftnr round of lfcences,: which. comprise the- Drilling Rig Com- mobile drilling rigs, survey and 

ould involve insurance ot t5 , USiii 1 £ mittee which takes the biggest supply vessels^ diving systems, 

xploration rigs and <tew*>p- ^““^L^n able to Mreot sbare ^ exploring insurance, production platforms, and pipe- 
lent platforms in the Western -Jas Jiot been able to- accept buJ; qU ^panies also take ^jaying barges in addition to the 

approaches, areas off CormwaU underwrites in- of risk in self-insurahw inspection of oil and gas pip* 

nd Devon and the Celtic Sea. T0 ^“ N “4“ d 1 e ™X 1 in the goring stage. lim*. offshore and onshore.- 

l *_ * There is a “ 

around some offshore 

ment from the insurance 

a leading British broker. “Wc duije the dangers of “ blow-aps w try's point of view with a few 


In these areas, in addition to 
azardous sea 
igs wdl be operatin 
le most congested sea lanes in 
ia world. Supertankers and 


u^eTre carriers are t®-lnsuritig tlrfbughout the- (WlUtUon) and the possibility oil companies, complaming.-that 

irge ore earners, oma earners „ If . - _ „£»{ shinpinc collisions. But It in<airaTi<s» mwmimns strv. inn 


a directive by both \ : the 
ritish and French . Govern- 
ents — supported by the Inter- 
>vemmental Maritime Con- 


it insurance premiums are too 
■ high, carrying their own insur- 
‘ ance. ‘Rut it is understood that 
about 50 per cent of the North 
Sea exploration companies have 


r 8* 


d’ directive 


r** ~rr~ *Tr — • world.” It is a# indication of of shipping collisions. But 

SL&S p “ 50 far - 

a single risk mat the London rp -g-; 
market ’ finds- it necessary to J.3SK 

Normally the reverse •• " ' 

is the case/with the world, in- srie of the investment in insured against pollution risks 

... . ., - ^ eluding the U.S-, coming toNorth Sea oil development and with the British industry. . 

' trSSS Bnto tOT'clnsutt. or hedges. ttci^cc^vcmem.u im- The poUmlon factor wiI1 * e 
u ,_, or 0 aaisaaour—iiiaiL inere in betting parlance. pressrye. British Petroleums * 

lould be a two-lane One ^broker, commenting on. “Forties ’’-field— the richest so 

the fifth round of licences, said discovered in the XJ.fi Approaches, the Channel" orlhe 
o zvld he not e T e " tlially us f t four Celtic Sea with hundreds of 

^vicate die DoS Strait^ - awanJed - *hey wouId a. fxed steely platforms with . an mUes of vulnerable holiday 

15 ngw_ problem in. navigational^dirared value, when- completed beaches ?nd the tourist trade 

terms; The main anxiety for-'pf about ^l.2bn. ' . . that is dependent upon, them. 

fadn ® underwriters factor was emphasised 

is illustrated by iD September by a Government 
Another directive, that shops used structures, particularly de- ; -this- problem of inflating costs, report which says there Is a 
.ould avoid drilling rigs arid ' n n rf ff' ' WMT 10 years ago a produc- 50 per cent probability of more 

atforms by at least 500 metres Fixed structines— concpe^— . pi at f 0 rm tn the Mexican than one offshore drilling rig 

ill also be imposed, m ^ the ab °^. GuH had an insurance vaiue of or platform being hit by a 

. . '. nuxmel buf there may be some m tj 1 ® North .Sea. To-day they^^ in the North Sea to-day ** blow-out ** by .1031. The- report 
lease about the effect oif this -would cost; ahoqj, S 800 m. platform, with all its also forecasts that by the same 

receive following the success tneix replacement cost in two- installations, can be valued by year, • riean-6'p .. organisations 

an oil tanker in the Channel and-a-half years .time would ^l&sureiSL at over $550m. The could be called out three, or 

iting a lighthouse and an. about ^200m^ he said. . : ^BXtEk..hazard of operating in the four times to deal with oil 
•c-carrier. Insurance: pre m iums on oil ex-.North -^Sea, however, ' must be tanker spills, with one or two 

Neverrheiess, leading insttr- ploration rigs and platforms are-taken ijjto coiisideration in mak- expected to be more, than 135 
ice brokers do not foresee, conriderably^hljSfer than o^/ihg-a^coinparison. tonnes. In addition, there could 

.. hen licences are issued for the shipping so .far as the. N<wt|^r lintom with the British in- be four or five pipelines or plat- 
estern Approaches and the Sea : .Is‘ concerned, and despitexsuraric^ industry in the. off- form spills each of more, than 

• nannei, that premiums should the occasiona l di saster the in- shore ventures is Lloyd’s 'Regis- 135 tonnes. - 

? any more penal than those surahee industry ha* r made a- fer- 7 erf - Shipping— one of the 
iling in the North Sea. reasonable profit ; ‘ world's major ship and engin- 


fiT’ 


James McDonald 


rinance 


V- Jr v ’ -xL f 


FR6V»OaS«W* 




Imittedly not much.' tried $100ta. to Thomson North Sea-investment •' baEkers, Charter- 
letliod, is for the Government vith Its- 20 per cent, interest^ house JapheL • 

1 contribotc to the capifiiXcofits Of spetiai ’significance was XAMSCO/SCOT issue 

development as part. of . a hi, fact that, a syndicate of banks for some £75m. was 

•' '"cr cent, participation deaL - .' ;led, by the . Royal Bank oljdesigned : to v provide the bulk 
The cost of the Bumiah .the .funds required for their 

". -iscue and other North Sea of the Ninian oil field 

ilated calls -on Government for_development coris ^xteyiaopment: and was regarded 

. inds,. however, . has lately led 5*^®' JStS* - C ^l^ or L. or .first major test , of the 

fears thaf the 'Govenunent aKOO^ted^iper fielcL Thus tge w iningpess to finance 

Qd^NGC may be getting short -Piper field North Sea oil. The issue com- 

I ca* and that ft inputs limits loan stock ' WIth &il pT °- 

. f n their abiiity to provide mudi ' ? ertai ?. e3rt ^ ^ QC ®* e - c t 5 ™? ^ ductltm . stock' with the latter- 
„.:u>Te /.financing / assistance, at investors the righto .to 

.■ast in the short term. ' to °® •' inade or Pipers re*.jiaymriits geared to the value 

• •• TWii* -^ mx9S ^ arw* ^of production from- the off field. 

Claymme. ,The issues went well to the 

' But of’ even more ertenr that they are now 

• articuUri?^in s&nificance to th«r. prospects of . regarded as having helped- to 

- naridimtiie^ smaiwSSLns* financing developments of the fill die gap left by the. demise 

' ^ r t naUer ^ I1CernS smaller oil- fields- were the two of gold -shares in providing a 

' • unique xteps taken during the hedge against falling monetary 

-> v j Much interest- fdr instance, -year -to test the City’s- willing- vahies. 

V ' .lrrounded the ■ S276m_ financ- .ness to take oh. North Sea. in- . .The /Charterhouse scheme 
. ig package provided for" the vestment risks;' First came the - meanwhile ' was specifically 

• : ; Jaymorc field .hy-th6 ..Iu£erTia- issue of the London and Scot- aimed at attracting direct sup 

S I ’ Energi^ -Barik^ ; knd , t^e;,tish Marine, ’ pa : and Scottish port from such institutions as 
blic NationaL/JRarik : '<& Csnadi^nr Oil '. and Transporta- pension funds and life assurance 
- ... One hundred -and ^on/ (LSMO/SCOT> oil produc- companies who had shown a not- 
2 Cmi{y fivennlIi0n'ddl&S \^rtian in\ , estinentr units and then ably -/ conservative ' attitude 
*a Occidental which has - a. 36.5 .the liiigeniouB institutional In-'tniwank North : Sea related 
cent, stake is the field and vestment Syndicate formed . by in ves t m ents » the past The 


formation of ' an Investment 
Syndicate by such institutions is 
designed to provide the finance 
needed to help keep the second 
line North Sea development 
companies in business. The 
Charterhouse Group already had 
a I per cent stake in the Thistle 
fie3d and set out to “ educate ** 
other financial Institutions into 
committing themselves similarly 
by subscribing at least £lm . 
each to tiie syndicate. 

In 1976, such schemes have 
been regarded as more hn». 
portant as a testing ground for 
potential investor interest, the 
funds being raised through them 
at present being hardly of great 
significance in the wider con- 
text of the huge sums still 
-needed for North Sea develop- 
ment But their success so far 
has offered hope that -the needs 
of the smaller developers, who 
claim some 400m. barrels of 
proven oil and who collectively 
are of considerable importance 
in the total North Sea pro- 
gramme, will not be neglected. 

Pauline Clark 
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BNP and the 
North Sea 


Banque Nationale de Paris — fourth largest 
commercial bank in the world — has participated in 
financing twelve of the oil and gas fields under 
development in the North Sea. 


Ekofisk 

Beryl 

Petroland L.7 


Frigg Piper Montrose 

Brent Cormorant Claymore 

Thistle Aibusk|ell Staff jord 


•• 


Basically, BNP makes two kinds of credit available 
for these projects. 

International Financing 

International financing arrangements in which BNP 
has participated have included the US$650m. credit for 
the development of the Frigg field and a substantial 
participation in the financing of the Ekofisk field . 

French Export Credits 

BNP has provided credits in French Francs equivalent 
in value to US$1 000m. in connection with the supply 
of materials and services by French companies for 
North Sea projects. 


Banque Nationale 
de Paris 


BNP 


Head Office 

1 6 Boulevard des Ita liens 
Paris 75009 
Tel: 523-55-00 
Telex: 280 605 


UK Subsidiary 

Banque Nationale de Paris Limited 

Plantation House 

10-1 5 Mincing Lane 

London EC3P 3ER 

Tel: 6265678 
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Weldit Enginoaring. (Humberside) Mmrted 

Grange Lane North, Scunthorpe,- South Humberside, England. 

Telephone: STD 0724 6326^-5 Telex: 527076 : ‘ 




Weldit Engineering (Fabricators) Limited 

Grange Lane North, Scunthorpe, South Humberside, England. 

Telephone: STD 0724 83261-5 Telex 627Q76 / 


Bronte - CMR Electronics I- 

Northampton R6ad, Scunthorpe, South Humbersjde, EnglancL 
-Telephone: STD 0724 63151 telex: 527076 : 
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OCIETY TO-DAY: PERSONAL SOCIAL SERVICES 


BY JOE ROGALY 





. S' - •• •• • ./ 

PERSONAL soci# services 
ilia’s muddle; There Is no 
| ? of telling whether die fJ bn. 
ffl. being spent annually on 
£ ? for .the disabled, -meals on 
iis, homes for the elderly 
Infirm, taking 'children Into 
and most ''pf.' tlie other 
that might be expected 
large corps- of ^social 
:ers ** is' too. much,- or too 
to- or about, right ibut 
■ugly managed. a result 
le of the most vulnerable 
pie in our society cannot be 
tected, or better served, or 
red less wasteful!?; while 
Cabinet talks of public 
nding cuts it cannot really 
iw wbat the just apportion' 
□t for the clients of 'social 
'kers ought to be. 
n one sense the decision has 
32 dy been made. Between 
0 and 1975 expenditure on 
se services just about 
ibled, in real terms:' The 
jruary public expenditure 
tite Paper provided for a 
elling-out from now on, with 
tn a small decline between 
ril 1976 and April 1978. It 
uld be diifioult for the more 
leamish members of the 
binet to accept a further sub- 
ntial fall in this admittedly 
tly item in the current round 
cuts — and, in any event, the 
vices are almost entirely 
ninistered by the local auth- 
ties. 

The question is: are they 
■eiently administered? Two 
liefs prevail. The first is 
sed on the large increase in 
> number of social workers 
ice the new local authority 
rial services departments 
re first formed in 1971. At 
it time some 145,000 posts 


most puzzling £lbn. we 



■were filled, taking whole-time 
equivalents of part-tinm i work- 
ers. Today the number of spcial 
workers. If above' :^Q 0 iOOO; 
transfer of hospital, social 
workers from the' NFS payroll 
to the -local authorities ^. 1974 
accounts for ' only Viraction of 
■the increase, 

growth yet cpmertb «nd — 
in. -the > year ' ' ’ tO": 0 e a 

f urth^r. 4 ,MOO>osts :wfire added 
in. England, and Waleft-aH™?- 
This tobfcs very v imtth "like the 

onward march of ;M > unstop- 
pable" industry” witiuperhaps 
little to show foT it save the 
employment of a few." thousand 
more well-meaning people in 
essentially useless jobs- The 
second prevailing belief contra- 
dicts this one. It- -Itf based cn 
the knowledge: that-there cer- 
tainly is a need for some social 
workers, and that when 'people 
are deprived of. their .services 
some of them suffer /greatly. 


within a few minutes, of meet-' 
*ng her that she comes 'under, 
the definition of “ deprived ” — * 
she is . 11 , and can be seen in 
old tennis shoes without socks, 
out in the present winter 
weather. She is suspected of 
truancy, and the explanation is 
that she -is obliged "by her. 


of tbeyflbn. personal social 
services -budget is having a 
direct effect ; on the well-being nf 
such unfortunates? 

Some Idea of the need can 
be deduced from its counterpart 
— output The two are not the 
same,- but this is the best 
measure we- havel- There has 


capped, and meals on wheels. 
Much. . 'Of this increase is 
attributable to the growth., in 
the numbers of elderly people, 
the children's services should 
at least in theory shrink, follow- 
mg "the fall m the birth-rate. 

pn the other hand there is no 
satisfactory way of ascertaining 


G5 v r-r 


h; r . ■ , 


Anecdotes 


-I can vouch for the aronracy 
of both beliefs, from personal 
knowledge- Two anecdotes will 

illustrate what I mean: pne — 
rather depressing— ;kiddent has 
to do with the cconmendable 
alacrity with which -a council 
social service department sent 
a pair of social workers round 
to comfort an elderly woman 
whose husband had died' on a 
Sunday night and who .had to 
wait, " alone with- .bis corpse, 
until Monday morning ?fc« .pie 
arrival of the burial -Service. 
The trouble is that die' did not 
want any strange young people 
with long hair to sit with her: 
she barred the door' and/ shooed 
them away from the . window. 

The second anecdote" is about 
a child whose demeanour, dress, 
and behaviour will tell /'anyone 



Meals on wheels service: possibly more money sbonld be spent 


mother to stay -at home to look 
after her elder, . backward, 
brother. The case cries out for 
a social worker, but none is in 
attendance because, for the time 
being, none is being employed 
in her immediate locality. 

Those of us who support the 
notion of overall spending cuts 
must accommodate facts of this 
kind, and the way to do so, of 
course, is to urge that some 
effort be made to discover to 
what extent these single 
instances reflect the general 
position. That little girl ought 
to be helped, now. How many 
others are there, and how much 


been a fall in the number of 
cases attended by health visi- 
tors — from 5.1m. to 4.6m. 
between 1971 and 1975, but most 
measures of services for the dis- 
abled show increases : 22,000 
assisted with telephones in 
1974-75 as against 16,700 three 
years previously, help with TV 
licences quadrupled, to 1'6,000 
households in the same period, 
and so on. 

There are similar increases in 
the - . numbers of children 
admitted to care, the numbers 
of registered handicapped per- 
sons, residential and other ser- 
vices for the elderly and handi- 


whether statistics of this kind 
justify the explosive growth in 
the cost of the personal social 
services or not. Two-thirds of the 
cost is spent in wages and 
salaries, and on the conse- 
quences of that some new evi- 
dence appears today in the form 
of a' book by Mrs. Phoebe Hall 
that describes the evolution of 
the present-day service.* 

We need not follow Mrs. Hall 
back to the Poor Law to see 
that something has gone wrong. 
After 1945 the social workers in 
the children's department, 
together with others in health 
and welfare and care of the 


aged began to press for a new, 
professional status and a unified 
administration. The Seebohm 
Report gave them whaT they 
wanted: a new social service 
department in every counciL 
This reorganisation was re- 
organised when the new local 
authorities were created in 
1974. 

“It seems to be a feature of 
large-scale mergers that officials, 
particularly senior officials, are 
rarely - completely displaced.” 
comments Mrs- HalL *' Posts 
were found for most of the 
senior officials with the result 
that many of the departments 
now seem rather top-heavy." 

What is more, she comments, 
“in the past few years the 
problems of manpower have 
become particularly acute; with 
reorganisation many of the 

more experienced field workers 
have moved up the hierarchy 
leaving a dearth of qualified 
staff at the local level.” On the 
face of it. it does not seem that 
those taxpayers who would 
genuinely appreciate help being 
given to deprived children are 
getting their money's worth. 

The problem is, sadly, even 
worse than that. The social 
services departments have been 
given a number of new statutory 
duties. The Children and Young 
Persons Act. 1969 transferred 
work formerly done by magis- 
trates (sending children to 
approved schools or remand 
homes) to local authorities. 
These, says Mrs. Hall. “ have 
neither the staff to care 
adequately for the numbers of 
children allocated to them nor 
the residential armmmndatiim 
necessary." The Health Services 
and Public Health Act. I96R. 
placed a duty on local councils 
to provide a home help service: 
the Chronically Sick and Dis- 
abled Persons Act, 1970. added 


the duty of ascertaining the 
number of disabled people, 
advertising the local services to 
them, and giving practical help 
and aid where necessary. This 
is a reform that for its first few 
years has been shelved by many 
councils as too costly. 

Mrs. Hall lists several other 
points at which in her view 
the system is not working. 
Social workers are enabled to 
provide cash payments for 
families with children; appar- 
ently many of them resent this 
use of such public money, on 
the ground that the Supplemen- 
tary Benefits Commission should 
do that particular job. “It is 
only one of several reasons for 
there being considerable hosti- 
lity between the two agencies 
at local level." she writes. 


Management 


It seems plain that this is 
a muddle that can only be 
solved by going back to first 
principles. There is no clear, 
generally accepted idea of the 
role of the social workers as 
a paid agent of the State. Those 
who believe passionately in the 
service will point out. reason- 
ably enough, that this is an 
area in which you cannot lay 
down objective criteria of need: 
local councils, managing local 
departments, must be left to 
judge who is disabled, or 
destitute, or deprived, and who 
is not. It would he possible to 
have greater faith in this 
response if local councils had 
in recent years shown a better 
management ability in other 
fields. 

It would also help if someone 
a Government department, 
perhaps, or a commission of 
inquiry— could define the 
relationship between the role 
of the State-financed personal 
social services, the charities 


(Age Concern. Community 
Service Volunteers and the like) 
and simple individual good will. 
The Secretary for Health and 
Social Security, Mr. David 
Ennals, says that these organisa- 
tions, including the social 
services *’ cannot do everything 
that is needed" so he is 
pursuing his national "Good 
Neighbour ’* campaign, com- 
plete with car stickers, advice 
on helping other people, and a 
quotation from ** a Director of 
Social Services." which runs, 
“ experience has taught us that 
it is the spontaneous good will 
nf ordinary people which docs 
mnst to relieve misery and 
distress. The lack of such 
concern has on occasion led 
directly to cold, lonely and 
avoidable death." 

Mr. Ennals asks. “ need I say 
more?” The answer is that 
someone ought to say a great 
deal more. The expensive social 
workers may be useful in many 
areas, but what of those who 
are not clear whether their job 
is to relieve distress or cam- 
paign to alter society, while 
taking society's wage packet? 
Charitable work is usually 
better-motivated, but it cannot 
be comprehensive any more 
than a "Good Neighbour" 
campaign. 

I do not know the answers, 
but even in our confused 
society it should be possible 
to make better sense of this 
matter, which is surely at the 
very heart of the Welfare Stale. 
It is the kind of thing to which 
Labour politicians abtu’e all 
should be turning their minds, 
if they were not so preoccupied 
with the survival of an economy 
that their own policies, on top 
nf Mr. Heath’s, have done so 
much to put in jeopardy. 
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Letters to the Editor 


Expenditure on 
housing 


wn the Housing Director, 
:elter. 


answer is and this may sound in most patent actions the cen- The facts are quite the opposite 
absurd, “borrow the ’ money tral issue to be decided resides .We introduced caging as an 
with which to pay the interest.” in judging whether an alleged integral part of Irlam hyper- 
It sounds nonsense, but' so long invention is obvious or not market (not superstore as 
as the real value of the debt This calls for close examina- stated), the largest store -of its 
does not increase — or to be tion of technical matters type in the U.K. when it opened, 
more precise so long ' as it «P on which judges and the caging system here has 


Sir, — Your leader (Decern, declined 'In ' reai>aloe at the must often be educated by been an unqualified success. 


•r on the cost nf houidne same speed as thewseriepre- counsel appropriately instructed, might add that this is a remark- 
J stranEetv m-Sonsld«e(L daterShw the d*t£Snot£ One cannot expect a judge to be able achievement, particularly 

\l argument had ££«£ fn?^S^ abouf ” ' “ IS' “ Ume we had 

fin p 3 vp fipiirp^ shnwinp thp In fart thrfp V 63 TS AED when oology, muen less to 3- rapidly - used cages. 

ist increase in public expendi- inflation looked like •• going no?n^ ns W here inventions ^are rLes^aS 

ire on housing; you suggested through the roof, building sode- SdnFmade- and cwS it i? delfvere^to the' ^Synemarket 

iat we now have as much ties devised' a scheme whereby ein _ s _ “ a r, ■ auo cieariy u » aeuvered, to the nypermanvei 


sszwa 's&Sr’s sz "3° g £ MM 

<*»« <* ‘mb.uau.uy d e cr e u,d ln ^ ^. The 58? ft f stacks 

taaS?. tafl.tSn P ad*^.t *!" i 1 ”, '>1“ on of cage; dp to five high (most 


much ties devised* a scheme whereby UC1U ® vjmijjt h « aeuverea io me aypeiuuuivci 

I 0 mffrtsa ees increased^ in »™*>n)«ble to expect a judge already, pre-priced and ready 

l you new mortgages mercasea m . ■Kimihi* »n env a /lav nr fnr rtnrooa nn fh® chnn flnnr. At 


educed. 


What is strange about this because inflation, idid not rise veaiT of the e^ily 

imeT should bHutSttSteM 2?$**°* 1° W* ¥' 8 admhli ' 3S afd experience, t* * U^inodatS^s p *rt of a car£ 
imes should believe that invest stxative cost of the scheme- Npunrtheipsit -th® now xt.kv .«niiv cimnninu ®nvfrnn- 


lent in housing has risen in w „ 

?al terms. If it had done, we R. S. Musgrave. . * 

light expect to see vast numbers 24, Garden Avenue, f 
! new. and improved houses FraTmoeLloate'Maor, Durham. 

uning out Df the pipeline. In / 

tct, the number of units cbm- 


Nevertbeless, the new IJJt fully planned shopping envirnn- 
Patents Act promised in the .ment and there is no evidence 
Queen's Speech may go some of the so-called “claustrophobic 
.way to alleviate the High Court, effect , which disturbs shoppers" 
delays in patent matters (though alleged in the article. On the 
not at some lower forum) since ^contrary the store has enjoyed 
the pressures from Europe seem an increasing volume of trade 
to have -pushed us to accept that and .is attracting more and 
ultimately issues such as more customers. Inevitably at 
■obviousness and inventive merit the busiest periods aisles 
will invariably .be settled by the between the cages can become 


ict. the number of units com- T />.*, 

eted in the 1970s so far has 'LlllgaliOwOu 
»n considerably lower than in : . . / 

■evious years. DRlPnK " 

The result Of this lack Of in- jrArn Mr E 1 Eder 

wnhpr^ nf^»i«npfp« 8 w cir a w Tfermann monpm Patent Office— even if U be the congested hut the assumption 

European Patent Office in that this is the fault of the 


ace Shelter began its work ten her 1), on the.creaking UiC legal muj-jUil 
■ ars ago. There are 1.1m. system, castigates multinational Eohrv Eder 
miiies on local authority wait- companies- for keeping High -. *£■ TjnHn . 
g lists and. although there is Court Judges'- out of action by HraSSFpariT H ys 
crude surplus of dwellings endless cases . . . continued for vwems ra m noaa, n j. 


er households. afMarpece®ar^'Tears“ without -regard- for costs. : r - . . „ 

cancies and second homes are' until '- The’ contested patents , . NfintiniTlP 1 iTOTO 

ken into account, there an expired - - uum 


an. 


caging techniques employed is 
totally incorrect rather that we 
had underrated how enormously 
successful the store would be in 
its first nine months of trading. 

Caging has made a major con- 
tribution towards this achieve- 
ment by helping to keep down 
labour and handling costs which 
are reflected in the very low 
prices and we are in the process 


erail housing shortage of about ^ ■ ’.Mr.^L^ennann is too glib- ../wgfvpc 
0.000 homes. Nor is the f act'-Patent; cases involve a wide 'MlgCa 
at inflexible al locations variety' of' litigants, not just ; rin>m;The Managing Director. 

stems and lack of money for multinationals, and all such iitjr.TeKb " Stores (Holdings) ■. .. .. . 

iprovements has left some gants -only Jceep going because. Sir, — In your article on caging or expanding its application m 
uncil dwellings difficult to let large^ -financial sums are involved .{December 1) certain references exist1 ^® an “ ne ^ stores^, suen as 
indication of surplus. The —in one recent case damages were made about my company’s cajl r*? 6 *; 11 at °Jj ,r 1 »aiasione 
se for a new investment is suffered by' -the plaintiff were' use of .this, method of mereban- store wuich opened last monux, 
inforced by the 1.8m. houses calculated at £lm. ■ The total J dj;lng and Storage which were I should also, point out that we 
at are unfit for human babita- number; of .High Court judges mtaHy . unfounded.. - have received magnificent co- 

rn or lacking in basic appointed to deal with patent-.; lit. was stated that as a tradi- operation from - manufacturers 
lenities. matters specifically is a mere tfonal multiple we. had Intro- and suppliers and this has 

Yet it is true that expenditure two. It mu6t- be appreciated that duced caging with dire results, played an important part in 

housing has risen and it is -• • .. • • ’ making caging a resounding 

:ht to ask where those ; I ~ . success for everyone, not Jeast 

The outlook for executives 


’tn?-! e the ^a^subridr r fnr D S £ r ¥ ri ^ Chtdrmon, :-Vwiftr. a;..rapid ■ increase m the ^elam^e Rood/ 

5_/v S lA y _- Robert Lee International. . highly -trained and experienced Cheshunt, Herts. 


lief) 


s grown ^SJrmouriJ^S^S - Slr^CqniJtlerable publidty 'f0«4>ear olds who should /just 


Dense of investment In other vhas be0D devoted recenUy .to ^setiSngfoot on the first rung 
SS- e .®. “ “S" the. ever-increasing numbers of, ot the ;executive ladder. 


irds we are subsidising' those • wwmg «umur« iaoavr. 

io are alreadv hoS 3 unemployed exeentives and prqr./ .lhe .chances _of British Indus- {Tnpn -t||p DOUIld 

real MlJ SiZ to bSti.2 fMsional people-reported at tiy-indeed. industry of any tUC PWUIIU 

in 70.000 at the end of September developed country — being able j 

w latter grouSls P growinrTh^ wltha forecast, tbat no tail-off is- to ^absorb this iS^e executive dOWIl 


^MwIisTor these figures hide much : .SS? ^ ^niamiBeriS From Mr. M. Buckland. 

?il McInttSu"' ' ^ Pl individual misfortune and^^rn pyraimd will almost certainly S ir.— In Samuel Brittan’s 


7, Waterloo Road, SJSJL' 


some eyes, compare favourably cause .a promotional' slowdown art ] C ] e (November 25) he sug- 

- with the total of 15m. unem- among younger executives fan- geB ted that next year the pound 

. -,- . . ployed, the statistics for out oi p|h^-:. MU se for dissatisfaction raay p r0 ve to be embarrassingly 

■ a _ " , " Jc ■ work managers, in my opinion,, apart from semi-frozen salaries.) strong and speculated on whether 

A ccnun nn g tor ' mask a . more serious trend. -which ^ concurteDliy,.. early retire: the strength would be absorbed 

• • . . . ' could well, totally change thfr^p^g.- will have been -made more by . a build up- 'of . reserves 'or a 

PmihHi hninpsr • ' accepted-' pattern of executive difficult bj inflation. Together r jse in the exchange rates. 
VUUIIVI1 UMUICd; . life 1 - and Temuneration io the we, get -an : almost total lack of r , va „ th ' r * hp r.iwernmiTit ie 
-dmJUf. tor the better, sriel/oohnity. . m ”^t le“ 

- Str,— On 1 the question "of - the ” r-ithink- it must be accepted Ip . this ~ situation, there is the r6C0ver y a nd that a- devalued 



SSSS7 ^Swaiifi!S3£ The oaer ttta E U. Govern. 

Iripaiing: when ttey/SmpIy. thatr^ ^rSSSnS ment would not want -0 

■ to sell sterling to buy 

_ t currencies to keep the 
down and build up reserves. 

:c^nt~jp'a^g«uoiit' vogue and.^ff .it-.needt Paradoxically,, the -Jg SuaSiatS^Swfimii’tas 
tab. , -view r .tna^ely; that executive- '-musical chairs the executive surplus couldjilso pro- “ J ®JJ weak Soimd 

cover a majority and peri ; or d e r bf-the day.- . mote, inefficiency, rather than MnSeynSanSio 

aathe cost.-ldepcnding on .Today’s harsh economic cH-.competmveness, for if executive with foreign currcn^i^rT^o 
authority Concerned). mate - put paid to the mbbHity can be wasteful, 'so can a b bout ^^3' ™ s 

IThei. que«ion ■ that I suspect ^cesses of. the past— certainly in, the lack of iL atf SmsSwated^und to assi^ 

\s stumped Mr. Campbell . and private enterprise-undertakings— Lack of hope and scope can j n 6 finance® jj, e public° sector 
hers . eomethkig .and.acaff bu.boen eUmmed down to falling performance bJurowmr, Requirement. To J 



The above ts aii very well, but and corporate-layers that looked througir staleness — the work no verse tfis procedure would 
cal authorities, (on MffOM who- ■yery^impr^eive on the orgamsa-. longer enthuses the executive; requ j re Tb ® authorities to find 
irrows money tq biff. a., real, tion eliart have disappeared. This familiarity with long-held or that mnch fr0m elsewhere ^ 
set) must still pay ’nut record pruning, is one nf the obvious .easily-mastered jobs breeds con- meet t he PSBR. 
gb rates of interest- in bard reasons for. the. growth In tempt — henco decisions being *■ ®*s-® s- 

sh, and this is a real and executive unemployment made hastily 'by executives who _ f*® 555® 

escapable cost” . .. . What industry is Failing to. “know U;aU.”. We already know g 1 * * S.JS& 

The answer is that' the cost realise, however is that popula- performance certainly tails off 

ton. trehds win.'JmSt cmainly itoni * .nlUA Jot ;* rising e^Jnge rate I.thiDk^it 


tiie unreality, wtaai appears cause unique problems in cor- shoes” ^Ebtecutive life holds few be better if steps were 

be a cost — the . payment of .porate recruitment, unemploy- satisfactions . to-day, but the nnw fn cn® tint t>m (wiiifi/1 


oe a sum — UK TOmeat m porate recruitment- unempioy- taken now t0 - ee tiat pound 

terest — is cancelled-. out by. ment .attitudes- aiid salary struc- fotare may be even more bleat does ncd recovCT. 


i erosion .in the real ^Jne -lof inres ”in < tiie •relatiyeiiy - near- Not .only for the managers, but 


.e. debt." As to' hovf.the debtor future. '- In' the : "hext five years for the- country. 

•Xm escape, that is. get the -hard 'tire 1 post-war 1 “baby boom" w>l' Robert Arkle. 

. ish to pay the interest, the be hitting the executive market 24, Berkeley Square, WX 


M. J. Buckland. 

Bacedale, Manuden. 

Nr, Bishop’s Stortford, Herts. 


GENERAL 

. Cabinet again considers terms 
of letter of application for IMF 
loan. 

UJfC balance of payments 
figures (3rd quarter). 

NATO Ministerial Council 
meets, Brussels. 

Sig. Guillo Andreotti, Italian 
Prime Minister, on visit to 
Washington. 

Mr. Denis Healey, Chancellor of 
the Exchequer, speaks at 
Foreign Press Association lunch. 
Savoy Hotel. W.C.2. 

Mr. John Methven, CBI director- 
general, addresses Industrial 
Society New Action lunch on 
“Future Role of the CBL" 
Quaglino’s. S.W.l. 

Financial Times twd-day con- 
ference. Oil in Deeper Waters. 


To-day’s Events 


Committees. Expenditure Com- 
mittee. Trade and Industry sub- 
committee nn fishinc industry. 


opens at Birmingham Metropole. 
First-day speakers include Mr. 
Anthony Wedgwood Benn, Energy 
Secretary. 

Offshore International Exhibi- 
tion begins. National Exhibition 
Centre, Birmingham (ending 
December 10). 

OECD working party ends two- 
day meeting on level of Japanese 
shipbuilding. Paris. 

Mr. Brian Griffifths. London 
School of Economics, addresses 
Industrial Forum on “The Banks 
—is there an alternative to 
Nationalisation," Barrington 
House. Gresham Street, E.CL2. 
12.”0 p.m. 

Unit Load Show opens. 


Centre 


Wembley Conference 
(until December 10). 

European Machine Tool Mer- 
chants’ Association lunch. London 
Hilton. W.i. 

House Builders' Federation 
lunch and annual meeting, Con- 
naught Rooms. W.CJ2. 
PARLIAMENTARY BUSINESS 

House of Commons: Aircraft 
and Shipbuilding Industries Bill, 
committee, suggested amendments 
and third reading. 

House of Lords: Genera) Fare 
(Public Utilities) Bill and Town 
and Country Planning (Scotland) 
Bill, second readings. Debate on 
EEC report on VAT. 


OFFICIAL STATISTICS 
Provisional figures of vehicle 
production and estimates of new 
car registrations (November). 


COMPANY RESULTS 
Bassett i George l Holdings (half- 
year). Kelsey Industries (full 

year). Ranks Hovis McDougall 

(full year). 


COMPANY MEETINGS 
Acorn Securities, Regis House, 
E.C.. 2.30. EMI. New London 
Theatre. W.C.. 11.30. Gomrae 
Holdings. Hish Wycombe, 11. 
Kalamazoo. Birmingham. 11.30. 
Scottish Metropolitan Property, 
Glasgow, 1130. "W* Ribbons, 

Winchester House, E.G, 12. 



If you think Securicor only carries cash 



Security Delivery Service 

National door-to-door express delivery 
of computer data and parcels up to 25 kgs. 

Fifteen hundred delivery vehicles link 
over 240 branches with 200 scheduled 
trunk routes. 

Special precautions against loss-in-transit. 
The two-way radio fitted to every vehicle 
provides flexibility of operation, extra.security 
and immediate communication with 
Securicor’s own 24 hour emergency service. 

Stand-by reserve vehicles available 
throughput the country day and night. 


European Delivery Service 

The two-way door-to-door express delivery 
service operates from any point in the U.K. to 
and from Securicor branches in France. 
Belgium, Holland, Germany and Luxembourg. 

This comprehensive service includes full 
customs clearance for both imports 
and exports. 

For a service where resources count, 
international as well as U.K., customers 
benefit by using Securicor. 



When resources count-use Securicor l.^ 3 ^ 


For full details of these and our many other services telephone Head Office at 01-352 8t9i »• u 77. or 
it preferred, contact your local Securicor branch. 

A mamhei company. 


--- 
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NEWS + COMMENT 


°ft up 66% in first six months 




sector generally is now exporienc- 

IKOEX TO . COMPANY HIGHLIGHTS •"« ham times. With its main 

, — --- «rt mum ns to Cdinium . customer, liie 1 . cons true don 

September 30, 1976 and Mr E G twn P an >’ Page CoL Company Page CoL industry, currently in sharp 

SSi "LLi 1 " 1 ™". .<«««»•> * »_ f~*2S-**S«.»_.JL tSffk-taSRSbftTSiSl 


record 

year. 


profit for the current Beeston Boiler 


33 


First half earnings per share 8 ^P' ; ^ 8r ** 
are lt.6p against 7.4p adjusted for Brcmner 

Inc recent rights Issue and the ^*31: : 

net interim dividend is lifted r^HS. 


JO 

JL 

3D 

ii 


Management Agency 39 2 impact of this depression and that 

Myddleton ~ jg y ''!•* present, contracted position is 


Pree dy (Alfred) 3 2 

Safe way 32 

Scottish Northern Jn*~ 3tT 


7 «ui WiLUdWLCU U 

JV healthy enough to keep it moving 


have already been forecast for 
the year compared with 3.31 p 
la=t year. 

Treasury permission fnr tiie 
increases has been received. 

tldjl - yi.ir Vrar 


ICI Australia 


1978 IMS IMS HeS ° ir ‘ 

roofl ■■ jo I'M 

aww =m*i VfM 

UM un 5.0K Kleen -E-Zee 

T.U3 K7C i.w 

l.wxe err* l.-:w 

]» 9 A 

»U - '961 


Cook (Wm.) 

Gresves 

32 

33 

5 

3~ 

Shaw and Marvin 

Sim« Darby 

32 

30 

9 

7 

Guthrie 

32 

6 

Star Offshore 

30 

7 

Hertde rsan-Ken ton 

32 

5 

Ttieoville 

32 

8 


7' ahead In the -untnediuiu future. 
With no restrictions to worry 
about the piospoctive yield at T|i- 
should Ik* around 14.5 per cent, 
a return' which the group should 
cover more than 21 times'. 


33 


30 


32 

30" 


'vpajnipm of i?*Als as between tlie UJC. and for the first five months of the SALES' FOR the 28 weeks to 


; Tiirmi.r 

Ppoflc b*r*re lax . 

. Tax 

N'rt prod] 

M:nontlos ... 

• Exuroard. qretbis* 

* Sarplu-i irisiiR nu t .. 

debenture stock. Irak associated expenses. \Oftn America. 

' D«SMt5. 

As forecast in the chairman’s 
annual statement, the textile 
division has shown a marked im- 
provement in profits during the 
hair year and this continues. TTir 
building companies continue in 
be adversely affected by a 
shortage of orders hut remain 
pmti table. 

Thomas Ryder and Snn. Ihe 
machine tool subsidiary, has mode 
a substantial recovery durin-T Ihe AFTER A rise at half-time from 
past six months and has shewn 1701.639 to £787.284, pre-tax profit 
a hreak-even posilion in accord- of Management Agency and 
anco with forecast. The remain- .Music for the year ended "July SI. 
inu companies in the croup have ISiTH. fell frnm £l.HSm. t«i £1.02 m. 
aJ? operated surcessFuIly during Stated earnings- are 12.1 p 

il2.9p» per JUp share. The 
unchanged final dividend of .TJ.tp 
net makes an unchanged total of 
5— p 

i turn- :s 


Weaira 
White croft 


30 

'30 


Bishop’s 

Stores 

progress 


Second half 
downturn 
at MAM 


the period, the chairman says. 

B comment 

UhHecrnflV half-tune news lhal 
it had mure iltnn made it;) Iasi 
3 par's X371.U0U downturn in lex- Turnover . .. 
tiles as well as turning m profits Share 
at machine mol makers Thomas £ rofi - btT,r * ,tx 
Ryder, which had a £tS7.t)i0 loss JgJJSJ, 
a year ago. was greeted by art Fxiraord. d-hir 
Sp jump iu the shares. Restock- E«-vwnl . ndi:.* 
ing nf industrial cloths is a bis AimimtsMr 
‘factor in increased lexlihi ’ ’ 

demand, which seems to he con- 
tinuing into the second l.-tJf, ?nd 
TR has benefited rrom sizeable B comment 
British Ley land orders. The 


current year was . satisfactory. .September . 1L 197® or Bishop's 
Profit before tax -was above the Stores increased from 139.34m. 
level achieved at ibis time last to £30.77 m.' and pre-tax profit 
year. advanced from £0.G9m. to £0.79m. 

He also reported that as' result Although concerned at many 
of the sale of the-Sackville. Ciim- cost increases largely beyond the 
herland and Coburg hotels, bor- directors' control, they are con- 
rowings have been .significantly fident of a satisfactory result for 
reduced, and with over £I-2m. on the current' year; says. Mr. J.-H. 
depo.-fit. the financial position was Bradfleld. the chairman. Profit for. 
stronger than ir had been for the year to February 28. 1976 was 
some time and form a sound base £l-22m. 

The interim dividend is rained 
from Ip to t.lp net per 25p share. 
Last year's total was 2.10R2p. 

•-■S week-. 
TSTti 1973 

IM» l'OM 

ftruiip ^ale-s 3* -7* 33.340 

Profit before- lax TO M* 1 

Ta.-.aHi* ' 4tt HM 

Net proHl ...J. TV4" 384 

intertni dividend rA 54 

The 29 per cent, increase in sales 
indicates true volume has been 
increasing and keeping well ahead ' 




Panel intervention 


A- -liBfY , ♦fAR G 


from which to go forward. 

Turner 
Curzon 
advance 


jUAIUII lUltBUKl. 

Mr. Roy Cos, chief general manager or the Alliance Building 
Society — Britain's sixth largest— who yesterday announced 
his society’s results for 1976 and said that assets had -for the 
first time passed £lbn. 

” DIVIDENDS ANNOUNCED 


II : 


?>st 

UCi.t'JS 
fl <>•> 

. 7«.;.n; 

«T. Wfi 

Goodwill wnit.-n off 
disposal nr rrjffe lnv-pcm<-iu 


Bishop's 

i i.«w» Curou expanded from JE3ll.9m. to businesses acquired during the Bremner 
i «: t.T! i.ii3i.£U £4S.4m.. and profit advanced from half year, says. sir. Brad field. - Caffyns 
liisT" £253.000 to £217,00(1, subject to Profit before tax is shown after Carelo 
- * tax of £165.000. against £135.000. charging non-reciu-ring expend!- Wm. Cook (Sheffield) int. 

ftrs 7i» The directors stale they expect mre approaching £50.000 a large Kleen-c-ze .int. 

‘^r r . u ii wcon< ^ fisjures to he broadly part of which is due t« the London Asiatic ., 

1 rrom in line wiih ihe first six months, disposal of an unprofitable branch. Lower Perak. Tin 

Profit for the nine months to . Management Agency 

March 31, 1U7B was £5K3^fK, * comment - Alfred Prredy 


before tax. 


Adding -back exceptional items. Sl®r Offshore 


buildinc supplies division is hnin^ MAMS profits fell by 12 per cent. The interim dividend is lifted Bi s hnn’s Stores has returned a 21 Turner Curzon 
held up through ma int endue? | nth ? ^ on ^., half . as lhe fal .' ini ? rrom 0.203Sp to O.itlop net per 5p ,, or cent, profits advance on u Wesurra Group 

WhilecroFt 

Dividends shown pence per share net except where otherwise stated. 
Q * Equivalent after allowing for - scrip 

V'Pf, iO llpr 75 


neio up through moiniend.tee m ,n *r ““ ■* rrom 0.2R3Sp to O.filop net per 5p ,, or cen . advance on a wear 

work bm the contracting and Pound reduced income earned on Phare . The , H74 . 73 nmp months’ iaies increase of Mir .-cut. Wh!U 

civil engineer ins side, though r-i til American artists (like Sinatra) total was 0.30P4p., . takine in a fair amount of volume Divid 

m the black, is suffering from .he W-mw : « tta IX »«. ». prewth. ‘oSSTBhfpV “ . * 


Current 

Date- Corre- 
ot >ponding 

Total, 
for ' 

Total 
JasL ■' 

paymen l 

payment 

div. 

year ■ 

year. 

...inL 

0.61 - 

— 

0.61 

— »* 

. 1.45 

...inL 

1.1 

— 

1.0 

— 

-. 2J1 . 

...int 

L0 

- Jah. 2" 

J.U 

— 

; : 3.6 . 

...int. 

1.7 

Jan. 21 

L7 

— .. 

oJKi 

...ioL 

1J3 

. Jan. 31 

1 Jtl 

— ■ 

. 2.44 

1) int. 

0.35 

— 

O-aS* 

— ■ 

; : 1^3 P 

...int. 

0.8R 

Jan. 10 

0.38 

— . 

-,-3.48 


0.44 

■Inn. 28 

0.4 

— - 

2.3 ' 

. Uu. 

Til a) 

. Jan. 12 

— - . 

. — - 

- 13fsrj 

t 

3^5 . 

. Feb. -2. 

3.25 

.si 

i2 ' 

...int. 

0.42 

■ Feb. 2 

0.42 

~ . 

' 1.28 

...IDt. 

2.8 

■ Jan. 31 

23 

~ 

•3.6 ' > 

...int. 

0^2 

Feb. 2& 

0.2 

. — . ■■■ ■ 

-0:51 (b) 


1.17 

■— 

0J35 , 

1.17 • 

V ojs 

.int. 

2.33v 

Feb. I 

1.77 

■— - 

ZJii 


'-THE ■ OTA: Take-over ■panef' has 
declineti to intervene in the 'dis- 
pute-concerning the compndUoA. 
of the Board of Sime Darby Hold* 
ings, the large Far Eastern .trad- 


i. inc company where Malayan 
L|; interests w. weMag/increaffid 


represen latiort.- 

In a statement yesterday, the 
Panel, which is headed -by: Lord 
Shawcross, said that . the. Take-’ 
over Code did no.t.xipnnally. apply 
to a take-over . of... accompany 
which l* -not resident -to theAJJx_ 
even . though such .a. . company - is 
listed on Urn Slock -Exchange: 
Therefore' It .did noi. propose '.to 
assume juru>dietion in the case. ’ 
Simc Darby- is not resident for tax 

purposes hv tho-U.K.. 

-Kleinworr Senson.'-'Sinte' 'dtarbv's 

advisers- had - jshbraitted to .--.the 
Panet that - -the .-.-change in -the 

com nos i nun of (he. Beard sought 

by Rothputra. JVominees'- (acting 
-for tbo Milaysijttt vState-owned 
Perhas) would result in. .Malay- 
sian inlerests aWaiuiap control of 
Strrie Darby. . TOeinw ort further 
claimed that this - would 7 .auto- 
matically carry controf: of, three 
major sobs id iariOH- of Simewiih 

shares, luffed In London. ConsolU 
dated Plantations. Assam Frontier 
Tea and Sime Darby London. 

Kleinwort also requested 1 the 
Panel to assume' jurisdiction' in. 
the case and require .either that 
Pernas and Us associates should 
make an -offer fnr all the Slnic 
shares or undertake not: to -press 
far their nominees to be elected 
in place of the existing directors. 
Alternatively. Sime- asked .'that 
Pernas and its associates should 
not vole Thmr shares in the rocth- 
comine poll orr Friday about, the 
re-election of- four British direc- 
;ors whose re-elnct ion. has hitherto 
been blocked and (be election of 
three new directors’ proposed, by 
Rnrhpulra. 

In ils rieri®ir>n. the Panel ' said" 
it had found- no evidence that 
any rule of the . Code hud. been 
broken and. in particular, that it 


was .'not satisfied that a concert! 
party (holders of different staktflj 
acting together) existed In cir-j 
cumsranccs which would give rw« 
to thc-obligalion tpmake an offer} 
to. aff' .shareholders. * , Aecord-j 
ingly.- without' deffning the cirj 
cumitances iff which Jurisdictions 
.would be exordsed f it does; nou 
propose to assume jurisdiction ire 
thia case.'’ j 

The statement added: “Th(£ 
Panel wishes to emphasise thnfl - 
it-ts always the duty nr directors' . 
to act in the best Interests of nlf 
share holders *. and ' not . merely if? , 
consider the interests of. or b<f . 
Influenced by, , those who mav . 
have secured.- -their election." ^ 
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Kleen-e-ze j 
maintains [ 
recovery 1 

THE RECOVERY achieved in ihj 
second half of last year has beer 
maintained at KTeem-e-ze Holding^ 
Pre-tax profit, -which slumped lie- 
£4.470 in the . first half or 197^|. 
reached X209.39S for the 2S week- : 
ended October 13. 1976. exceed in; 
(he Total or £192,2 61 reported fo® 
1H75-7B. - it 

Sales for this Bristol -basci- 
brush and cleaning device mam*, 
facturer . increased £rom £2J24n !e 
to 12.99 to. The tax charge wa_; 
£108.887 ( £2.324 1 ?*• 

: The results roflect improve merit 
iri profitability which developed 
in the second half oF last 1 'chiq 
and the trend is being maintains, 
say the directors. t 

The ■ imeriiii dividend is raise( 
from 0.375p net per 25p share l|* 
Q.STSp. requiring £23,006 (£12.02U| 
with Mrs. H. M. Crook, the chain, . 
man.- bavins waived her righU 
-Last year's total whs 3.475p. I 


Star Offshore up £0.43m. 
to top £lm. at midway 

EFI.Jtmvn IMrRJCisrF.n nrnfiN HiAirnh t ha fill, in I, 


US 

»7 

IM 

ie 

Ml 


,3-, have evidently had a successful 
first bait, with profits benefiting, 
if from the closure of a loss-making 


cutback in contracts rhrn ig'miit profits shortfall was expected and 
.ine industry. Still, the cnmrrarv the shares moied up 4p to SSp , mmMuair - 

shoitld find it possible '.o make "here the p e is 4.1 and yield Jfi.I P rt.w 

£4m. pre-tax ai the year-end. At t> cr r, * nt - a year of negn : j mu sint* idl 

Mp the promised dividend vie Ids fiation. MAMS is expecting a year *r»« before tax 
13.2p per cent., already covered production. Its main due— T««»mn ... 

1.6 times by interim earnings J » ne S an <l Humperdinck, who pro- 

• despite the nshig issue d lutron. duco over half its earnings— have -or uti.-b iCJWm. rorf-sr nrodwr* siore i there is an asset write-off 

and the prospective p * is 3 J53. just released new records m the divai-*. w, ? lh1n the exSoSSll ilS?> 

• • C.S. that are beginning to scale Mr. John Wakeham. the &U™" ^2™ .ui ceP E«h Inu 

the pop charts and will be re- chairman says he is confident and VG ^ wholtsale 

leased here soon. Meanwhile, the that the group is in a strong posi- 25^. jiJu- 

best that they can do with Tim, to take advantage of every 

O'Sullivan is to release a Best opponunity io continue progress “ hfir 

Hits album. The hotel* side is io the industries in which the 
heiiefUtfng from 
boom with occiipaney 
85 per cent. But 

no wore than holding its own. are operating. 

Overall, the share 


issue." f On’-, capital 

•on. nu,.* come up with a reasonable in creased by rights and -'or acquisition issues, (a) Malaysian cents, 
4UH hm advance, even if margins have sross figure subject to 40 per cent. Malaysian, income tax. (b)For 
mo again come under pressure. The nine months. 

££ company's own retail operations- 


baaed on average capital. 


Scottish 
Northern 
$3.5m. loan 


falls 11% 
at halfway 


S2Jim. It is a furnace ot the 
same sire and rating as ".No: 1 
and is planned to come into, pro- 
duction - in the third quarter, of 
1977. 

Mr.-D.- ; W. Livingstone, manag- 
ing director, commented " our 
encouraging experience with pro- - 
longed trial of -the rebutttNp. I 


REFLECTLYG INCREASED profit 
ability in all group activities, plus 
a tug sale of £214,000. pre-tax 
profit of Star Offshore Services, 
shipping and marine divftrff opera- 
tors, advanced from £07 Sm. to 
JE l.lUm. for the six months to 
September 30. 1976. 

The net interim dividend is 
niafniained at £.8p net per 50p 
share. Last year’s total was 5.6 p 
from pre-tax profits of XlBIm. 

Six monilt* 


TTuHJgh the foil • in the mine 
of sterling is mcrcasune uu; 
liability on overseas borrowings; 
now standing ac U S. 82.1m.. 4fi per 
cent, of income is being obtained; 
in overseas currency, and the net 
effect m the currenLy ear's trading 
is likely to be favourable, Mr? 
dearie also seys. ? 
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t r UMItSI* !Siap l> *■» HIIT luuunu iw m niMkru idc t i. ft fn»-thaa*- arnuith Riahnn'e 

mlding its own. operating. 

• uvrrm. uie snare ratings Jnok.'^ anmmanf 

SrattMfa Northern- Tnmdment about richt for a company ihat • comment 


Surplus nn disposal 
ProPI before tox 
MlnnrHr iiirewsts .. 
Commission* 


--. £14^4 m.. pre-tax profits ut Xnn rerovcraWB ACT 

rexult. marking the Ordinary autornobne agents and engineers 
shares 4p higher, at 137p and the Caffyns for the half-year ended 222Ew V »B 
non-voting shares Up 2p to 4ip «5a B temh*r 30. 1978. were Man 52ft ."““TO*?. °f ^ J?.®.: "SH? 
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nranue nonAern- investment ««wui n«m mr a cumpany inai ~ . vhere^P nrn™-rtiw uieWe are 19 '®* W ? re , OUT decision implies will tie widely 

Trust he* arranged' a loan facility shows no sign of -emerging from Turner Curzoo’s first-half profit's 2 6 and 7 8 per^nt. respectively . fs^-2 pLi lu S er frona ’. Ja ? t welcomed in Newfopndfshd.’? - - 

of *U.S£3m , from Clydesdale «t« probts Plateau. . - . me up by. 84. per «ot .pw-tmt, S£f ‘22^ e mu* 


Bank. The facility wilt" extend 
for five years, with a rale of -« , n . 

SiriaSS?." f ° r ,h ' hrst yc " Myddleton 

This borroiving replaces the five- 
year loan of £2m. at 7| |ier cenL 
which fell due for repayment yes- 
terday and has been repaid. c 

The loan will provide Scottish VJO SO lEf 
Northern with further flexibility 
in the operation of its substantial 


Hotels profit 


but the 

figures _ ^ 

tbe^’niMTOl ^ < awaonS WB profits The. Interim dividend i . 

^xrepdomrl’y e d?sTori°ed aaf that w ?’* *** cent ' ala ^ iD ' 0,6 sh^re 1 “xSr^ai^loPaTwSTaSl^ ^piwsphlte >? derives *“pian5 

votiBB shares. ?' 23p around the world. Mr. Livingstone 

COURTNEY POPE 


the current year figures, in fact 
show little growth over the. 
corresponding profits. Of the 

three most important divisions, Courtney. Pope (Holdings) has 


NW profit - 
* Bine. Star Offshore. 

So long as the greater, part of 
group trading is in and around 
the North Sen. the most active 
season is. likely . to. bf 

summer months, aoid a 

downturn in the winter is t«J ; be.' 
expected. Bays;Mr.' G. W.- Searte, 
the chairman. i- 

However, the’ continued growth 
of the group's operations, includ- 

from profits of £827.000. ' ' "tl lftB t»««oe1len( results of its two 

Tax for the half-vear was JfJJ” fHJJH?'- 1 'J .^JJSSu!! diyjna suhaidiaries. should prevent 

£227-800 against £255500. ‘ th * dnwbiium from being 

The directors say tlra it was ^ Hl,s “Wtltive industry. too severe this year and in the 



up west proeesff phbsp hone- add 
plant at Whitehaven, and the 


Mr. A. C Hornsby, chairman timber has been the only one io formed a new subsidiary, called pointed out in thp annual report 

Northern . American investment of Myddleton Hotels said at the make any progress; distribution SAftELINE The new company that some exceptional circum- y. 

imrtfolio but does not affect the AGM that the trend in the number and manufacturing have done no already has a significant order stances- contributed to the record TcAWlVArV 

present distribution of its invert- of vij-ilors. turnover and profit belter than stand still The limlier book. resiilf' for the half-year to’ - V* J 


future, he adds. 


• Referring to the diving services? 
Mr; Searle says that both Northern 1 
Divers and North Sea Dinmf- 
Serviees are showing excellent 
increases in the volume of trad£' 
and have tnnre than doubled theif ,' 
pre-tax profit Tor. the six montlur"- 
Of U»e shipping services, MrjP 
Searle reports that six supply " 
shipa arc on . long-term charteijt; 
Star Peganis. delivered in October^, 
and Star Aries, due in February ■ 
next, v ear, arc not.yet .chartere^. 

on a long-term basis. 

“The 'diving support ship Sts 
Pisces has now been delivered am j 
Chartered, while Star ArcturuS 
.to Lqcfebeed Petroleuf 
tQ : -4ttipnwt its sat 
cample tilion operations, continuj 
to operate: suecesrfully. 

Regarding the sterling losa 
overseas borrowings. Mr. Sea 
says that this is being written ! 
in accordance with group polic 
for' a UJC. company,, 
currency exchange rates 
provide belter opportunities 
overseas charters, he cor 
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The Directors of Racaf 
Electronics Limited arc pleased 
to announce that the Group has 
! made an excellent start to the 
current financial year and that 
. the unaudited pre-tax net 
profit for the half - year ended 
30th September 1 976 
-• amounted to Ell, 524,000 
■ \ 1 975 £6.237,000) an increase 
- of 85%. Taxation for the half- 
y&ax is estimated at £6.122,000. 

The demand tor our products continues at a record 
. level and in the absence of unforeseen 
circumstances the profit before taxation for the 


1973 

£4,273,000 

1974 

£6^47,000 

1975 

£9,559,000 

1976 

£19,646,000 


1977 In excess of £28,000,000 




~~- r ;r2 


year ending 31 st March-1977 - . 
wHI be in excess; of £28,000,000. 
•:;j This excellent performanoe- 
‘jf. reflects the total 1 
■ involvement and dedication 
of the Racal team - a hard, . 

.1* working, skilful force of over ] ■ 
f . 6.000 people, each wifji an . 

intense belief In their j 
company/their country and ■’ 
themselves. . ■ '■ rj ,-; 

The Directors announce that an Interim Dividend 
of 2.5% net bf tax ( previous year j .82%) will - _ ' : 
be paid on 4th February 1977 to sharehofders _ 
on the Register on 23rd December 1 975. ' V ’ ’ 


Seven Queens Awards in Seven Years. 
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Racal EtectronksLimitec^ Bfockneii, Heik&riire, tngidnet.' 


by Wearra 
to £0.24m. 


Seat ember 30, 1975. 

In 1976 ihe company has not 
had Ihe benefit of the British 
Lev land' sales incentive scheme, 
and -in fact the cnmrwny suffered 
Trom an acute .short ass nf now 

cars. The low level of car «iock« PRE-TAX profits nf footwear 
is reflected in the reduction of Manufacturers- and distributors 
£64.648 in bank interest charges. Wearra Group recovered from 

£49.328 . fo £238.734 in the year 
ended September 30, 1976. and the 
dividend i ft stepped up from Q.35P 
to l.I7p net per 10p share. 

• At midway, reporting profits br 
£11.000 agairisl X6L000. ihe direc 
-iors forecast- a significantly 
improved second half and a Boa! 
dividend. 


Albright to 
rebuild Long 
Harbour plant 
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Eree Industries (a subsidiary of Turnover 
Albright and Wilson) has decided u.k 
to go 'ahead with rebuilding of Exports . 

No. 2 furnace at ils. Long Harbour £»■•**' ux 
phosphorus '"plant tn Newfound-: -Sf prom 
land: This furnace has not been Extrsont debits 

in operation since May.. 1975. Avaiiahje - 

- It will be rebuilt incorporating ' ' 

a'nsjStt'fawM -k 1 •«■*« 
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. When you deal in the Money Market 
withUdisco on vour side, the advantages 
are considerable. 

... Your own professionalism is reinforced 
- by ours. You benefit from absolutely up-to- 
. i th$-riiinuie.infQnnation on the Market. And 
.you receive a service based on efficiency 
_ andjpersonai attention. . . 

Our ownprofessionalism covers every 
majpraspectof the Market-Locafauthorities, 

, commercial ahd Inter Bank Markets. We are 
. also brokers in Treasury Bills. Local Authority 
: Bonds' and Certificates of Deposit. CTrans- 
-adtbns involving £504300 or more are 
’ especially likely to benefit from our service). 

. If you have hot yet profited from 
Udisco ' 3 aU-round profesSionalisni, MQce 
; Claikivill be pleased to tell you more about it 
A conversation with him could be the start of 
. avery rewarding relationship. The number 
to ring is: 

Of- 626 3292 
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UDISCO 

BROKERS LIMITED 



TDffmnirevvbroJiing omi of 

the UnionDisunmt Cnmpnnypf I /uirioh I Jmitrd. 


& 


-7 SrSO G ot nfaili, London KC3V.3NH. Telephone? OI-R 26 3400. w 


7pit & MINING SERVICES LTD. 

^Consultants to the Oil and Gas industiy world wide, 
. involved in': _ 

‘Concession Evaluation .' 

- /Contract Wellsite Geology ...... . 

•Geophysical Interpret a tion 
.1..:; ^Operations Slanagement . 

. - y *Pelroleum/Drinins Engineering 

' ‘Onsite Drilling Supervision and Field Su’oenwin 

. 2 South. Audley Street* I<ondon.\VlY 5DO 

- Tel. ft 1-493 1 628/3745 Trlcx 27 ] 75. OiUon 
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Shown in Morgan’s New York headquarters, Senior Vice President Dennis Weatherstnne [centre) heads Foreign Exchange and Euro-currency 
Trading. Vice President Robert Van Roten (right) is chief foreign exchange trader in New York, Vice President Nancy Shaw runs the Euro desk. 


service 


Companies doing business internationally need Jirst- 
class foreign exchange sen- ice to help them manage their 
cun encv exposure around the world. Whether it’sprofits 
from sales or income from investments, protecting your 
overseas earnings can be as important as making them in 
the first place. For thisyou need abaiik with the financial 
resources and the skills to-be a -market-maker in all the 
important currencies. ‘ 

Morgan Guaranty makes markets/in NewYorkorten 
other cities around the world joiir foreign exchange 
specialists are. tr ading sojnewheres virtually round the 
clock — from the opening in London to the close in Tokyo. 

These experts know, money conditions and exchange reg- 
ulations in more than a huncbedfoountri es. As major 
buyers and sellers they can spot trends and alert cus- 
tomers ..to fart-moving market developments. Because 
they understand ypur exchange -problems, they can 
relate your needs to what is happening in the markets. 

In foreign exchange, timing is crucial. That’s why we 
have our own intercontinental telephone hotline that 
keeps qu? traders everywhere in touch with all tlie 
markets. For example, our New York traders start talking fo-V'fo : 


to key European centres like London. Paris, Frankfort, 
Zurich, Milan at 5 a.m. 

Our foreign exchange specialists do more than trade 
currencies. They advise you on the arbitrage opportu- 
nities offered by investment in local money markets or 
tlie Euro-market. Using information that is updated 
continuously by computer and displayed on individual 
video screens, they can put your funds to work with 
the combination of risk and return that suits your needs. 

This is part of the complete international banking 
service provided by <\ [organ Guaran ty, one of the world s 
most active banks in foreign exchange. If your company- 
needs this kind of service, consider Morgan Guaranty. 
Youll be in good company. 


Morgan Guaranty Trust Company, 23 Wall Street. New York, N. Y. 10015; 
In London: 33 Lombard Street. E.C. 3; 31 Berkeley Square, W.l • Banking 
Offices: Paris, Brussels, Antwerp, Amsterdam (Bank Morgan Labouchere), 
Frankfurt, Diisseldorf, Munich, Zurich, Milan and Rome (to open in early 
1977), Tokyo, Singapore, Nassau • Representative Offices: Madrid, 
Beirut, Sydney, Hong Kong, Manila, Sao Paulo, Caracas • International 
#8 Banking Subsidiaries: San Francisco, Houston • Incorporated with limited 
Iiabilitv in the U.S.A. 


Morgan Guaranty- the corporate bank 
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WMU 

CHAIRMAN’S ADDRESS TO SHAREHOLDERS 


Shareholders who attended the 43rd Annuel 
Meeting of Western Mining Corporation Limited 
In Melbourne on November IBth. .7976. were 
Iniormaa by the Chairman of Directors, Mr. 
Arvl Parbo, that; 

• a: present over 90% at the Company's 
revenue was from nickel. 

• the Kalgooriie nickel smelter was being ex- 
pended. 

• the Company's search for copper had re- 
sulted in (he discovery of a very large body 
of copper mineralisation in South Australia. 

• WMC was Increasing its petroleum explora- 
tion eflorL 

• plans for the development of the Yeeflrrte 
uranium project depended on Government 
policy and market considerations. 

• gold production was profitable at Central 
Norseman, but uneconomic in Kalgooriie 
and at Hill 50 under present conditions. 

Mr. Parbo said that the world had passed 
through what was recognised as the deepest 
economic recession since the 3930's. During 
the second half of 1975/76 there were signs 
that an economic recovery had begun, parti- 
cularly in tha USA. but markets for most metals 
and minerals, including WMC'a products, re- 
mained depressed. Depressed markets, high 
costs and an over-valued Australian currency 
had resulted in a decrease In profit for the year 
from AS14.4 million to AS11.8 million. 

NICKEL: Production and purchases of nickel In 
the year under review, at 47,800 tonnes, were 
at record level. 

Sales had been maintained at 39,000 tonnes 
through substantial spot sales of matte. 
Stocks at the end of the year were twice nor- 
mal requirements, but stockpiling of excess 
production was considered preferable to re- 
ducing output as it maintained maximum effi- 
ciency in operations and avoided retrench- 
ments. 

Since the end of the year WMC's Join! venture 
partner In the Windarra project had applied to 
Its major creditor, the Australian Industries 
Development Corporation, for the appointment 
of e Receiver. The A.I.D.C. had recently 
announced it would consider assuming an 
eauity role In the venture and in the meantime 
would continue providing the Receiver with the 
funds required lo develop and operate Posei- 
don's share of the project. 

The Company welcomed arrangements which 
enabled operations at Windarra to continue 
normally, whether through action taken by the 
Australian Industries Development Corporation, 
or by other interested parties. 

The nickel smelter had operated very satis- 
factorily. It had been recently agreed that, 
commencing In 1979, WMC will toll treat up to 
100.000 tonnes per year of concentrate to be 
produced from the nickel mine under develop- 
ment by Western Seicast (Pty.) Limited and 
Mount Isa Mines Limited, at Agnew. Western 
Australia. 

For this purpose work had commenced on a 
new flash furnace capable of treating 450.000 
tonnes of concentrate per year without the 
addition of oxygen in the furnace air. The 
Agnew joint venturers would provide S20 million 
of the estimated S30 million cost of the new 
furnace and auxiliary plant 
It was estimated that with the addition of 
oxygen, the ultimate capacity of the new fur- 
nace would be more than 800,000 .tonnes of 
concentrate feed per annum. 

The Kwinana refinery capacity had been ex- 
panded to 30,000 tonnes of metal per annum 
and the ammonia plant commissioned. 


GOLD: Dup to exploration success in finding 
high grade ore. Central Norsemen Gold Cor- 
poration N.L, (50% owned) made S profit of 
SA1.5 million In spite of the low gold price, 
increasing costs and adverse currency parity. 
Proved reserves of high grade ore were suffi- 
cient for about 3 years' production. 

Kalgooriie Mining Associates (11% owned) and 
Hill 50 Gold Mine NX. (38% owned) were 
uneconomic under present conditions. The 
Hill 50 mine at Mount Magnet had been placed 
on a caretaker basis. 

It was expected that the Mount Charlotte mine, 
ttw last operating mine at Kafgocrfie, would 
cease production before the end of 1976. 

The cessation of gold production in Kalgooriie, 
said Mr. Parbo, was a manor of deep regret as 
it marked a milestone not only in the history 
of WMC, which had been active in tha area 
since , its formation, but also in mi important 
industrial activity In Western Australia. The 
effect of this on the community in Kalgooriie 
had been lessened by the discovery of other 
minerals in the district in the last 10 years. 

MINERAL SANDS; Reporting on the Company's 
mineral sands project at Jurtan Bay (WA), Mr. 
Parbo said this had suffered from commission- 
ing and production problems .and from very 
depressed markets tor rutile and zircon. Addi- 
tions to the plant . to overcome production 
limitations had now been completed and the 
equipment was being run In. Substantial stock- 
piles of semi -processed material had accumu- 
lated and it had been decided to re-treat these 
instead of processing additional newly mined 
material during -the remainder of the financial 
year, until the market outlook became clearer. 
It was estimated that the market value of tha 
production from now on would cover operating 
costs, although charges tor depreciation and 
amortisation were likely to result in an account- 
ing loss In 1976/77. 

ALUMINIUM: WMC had a 20% shareholding 
in Alcoa of Australia Limited and received e 
djvldend of AS1.65 million during tha year. 

The filth unit at the Pinjarra alumina refinery 
was completed, lifting Alcoa’s total refining 
capacity to well in excess of 3 million tonnes 
per year and making it one of the largest 
alumina producers in the world. Demand had 
strengthened in 1976 end this satisfactory posi- 
tion should continue Into 1977. Dividends from 
Alcoa should increase. 

URANIUM: Preparatory work on the Yeelirrie 
uranium deposit re-commenced early in 1976, 
including review and refinement of pilot plant 
designs, environmental studies, investigations 
into water supply and service facilities, and re- 
view of earlier feasibility work. 

Plans for the development of the Yeelirrie pro- 
ject could not be finalised until the Govern- 
ment's policy was known and commercial dis- 
cussions had advanced. Market considerations, 
however, suggested commencement of pro- 
duction in the early 1980's at a production rate 
between 2,000 and 3,000 tonnes of yellowcake 
(UiOa) per year. 

COPPER: Following development of new theo- 
retical concepts, bold exploration was under- 
taken in a previously unexplored end totally 
concealed area of South Australia in the 
vicinity of Andamooka. The first hole drilled 
in this area at the Olympic Dam prospect on 
Roxby Downs Station located copper mineral- 
isation. 

It was reported tn the Annual Report that four 
vertical diamond drill holes near Roxby Downs 
had intersected copper mineralisation at a 
depth of about 350 metres below the surface. 
The holes were spaced over a distance of 



Mr. AH. PARBO 


about 1.5 kilometres and intersections varied 
from 8 to 92 metres -at a grade of approxi- 
mately 1% copper. 

A further hois, now h progress, was being 
drilled within the area covered by the previous 
four holes. This hole had to -date Intersect ad 
169 metres of mineral isati on starting from 348 
metres below the surface. The-upper 88 metres 
of the hole, tor which accurate assays were 
available, averaged 2.41% .Cu, Including 16 
metres at 3.42% Cu, and 10 metres at 4.36% 
Cu. Provisional assays for the next 80 metres 
Indicated an average grade .of 1.9% Cu. The 
hole was still in mlneransdd material at a 
depth of 517 metres. It was clear that a very 
large body of copper mineralisation had been 
discovered, but a great deal more drilling 
was necessary to establish the extent and 
grade of the occurrence. ; 

PETROLEUM EXPLORATION: WMC believed 
that the time was appropriate for. the Company 
to put more effort Into petroleum exploration. 
Recent Government decisions to apply world 
partly price to any new discoveries and to per- 
mit deduction- of petroleum exploration expend- 
iture from other income for .tax purposes had 
established an Improved economic basis for 
oil and gas exploration, although re-instete- 
ment of call deductions formerly available to 
shareholders on moneys actually expended on 
petroleum exploration would materially assist 
in financing such exploralion.' 

During 1976 new prospecting areas were 
acquired in the Surat Basin in Queensland, 
and in the Abrolhos Basin oH the coast of 
Western Australia, the latter In a 50:50 joint 
venture with Esso Exploration and Production 
Australia Incorporated. 

In tha Abrolhos Basin a seismic survey com- 
menced in October and was expected lo be 
completed belore the end of 1976. Depending 
on the results, one or more wells will be drilled 
during 1977. 

In the Pedlrka Basin a followr-up seismic sur- 
vey was almost complete. While the evaluation 
of results will t&ke until early 1977, attractive 
drilling targets had already been outlined. On 
present plans two wells will be drilled in this 
area before the end of the financial year. 

FUTURE OUTLOOK: Mr. Parbo said that the 
world economic recovery - which had com- 
menced earlier in 1976 had slowed down, and 
it now appeared that difficult market and busi- 
ness conditions would continue Into 1977. 
Western world production o I nickel was still 
higher than consumption and there were sub- 
stantia/ excess stocks. In January 1977 the US 
Congress would be asked to appropriate funds 
for a major strategic metal stockpiling pro- 
gramme. Including approximately 200.000 
tonnes 'of nickel over the 'next 3 years. If 
- approved, this programme would absorb over a 
period the present Western world excess 
nickel stocks, which were estimated at lass 
than 200,000 tonnes. 

The Company's surplus stocks were expected 
to Increase slightly during the first half year. 
The after-tax profit for the. first hair should be 
similar to the profit in the first hall of 1975/76. 
Present indications were for some Improvement 1 
in the profit in the second halt. 

Mr. Parbo said that at last year’s Annual Meet- 
ing he concluded that the outlook was uncer- 
tain. This year It was still not possible to be 
optimistic, but there were expectations of a 
slow Improvement In conditions, both overseas 
and in Australia, during 1977. 
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APPOINTMENTS 


COMPANY NOTICES 


RETIRED BUSINESS PERSON 
FOR OXFAffl 

Oxfam needs the help of a retired business 
or professional person (man or woman), who has 
experience of working in the City. It involves just 
one or two days a week discussing OxfanTs over- 
seas work with individuals and organisations (par- 
ticularly trusts) located within the City of London. 

This is an interesting and stimulating task for 
someone looking for a worthwhile use of their 
experience and time. There is no salary, but all 
necessary expenses are paid. Ease of access to the 
City would be an advantage. 

If you would like further information 
please write to: 

Guy Stringer 
Deputy Director 
Oxfam 

Oxford OX2 7DZ 


R ECTIFICATIO N 

NORGE5 KOMMUNALBANK S{% 1963/1983 
UA 12,000,000 LOAN 


The following rectifications are to be made to the publication of 
November 25, 1 $76 in this newspaper: . : ’ 

A) Bonds of nominal UA 250 series D: at 10479 up to 11632 incl. 

Should read: at 10479 up to 10632 incl. . - . 

B) Bonds purchased on the market: UA 114,750.— 

Should read: UA 134.750.— 

Luxembourg, December 7, 1976. .- 

THE TRUSTEE 
KREDIETBANK S. A. LUXEMBOURGEOISE 


ECUADOR 4% COLD CON DO RES 
Cott action to Bond Drawing Notice which 
Appcarad hi this nowspaper on 
3rd December, T97S 


Final paragraph should have read: 

■■ Bonds With coupon No. 48 due 2.7.77 
and subsequent attached ihould Oe_pre- 
, senwd tor payment at Williams * CWn't 
'Bank Limned. S-10 Great Tower Street. 
' London. 5CJR SOH and left three dear 
I days for examination. 

WILLIAMS & GLYN*S BANK LIMITED 
I 5-1Q Great Towor Street. 

| London. E-CJ." 


Documentary Credits 

As an expanding international consortium bank, we 
have vacancies for additional staff in our Documentary 
Credits Department. 

The first requirement is for clerks who have spent 
at least three years opening and/or paying credits. 
Applications will also be welcomed from cferfc/typists 
or typists who have obtained documentary credits 
experience. 

Commencing salaries will be competitive according 
to experience. Other benefits are considered to be 
above average. 

Applications will be treated in strict confidence. Please 
write, stating age, experience and qualifications or tele- 
phone to: P. D. B. Smith, Personnel Manager, UBAF Limited, 
P.O. Box 169, Commercial Union Building, St. Helen's, 
1 Undershaft, London EC3P 3HT. (01 -623 921 1 ). 


1 I 


UNITED 


! EUHOF1MA 

, Socldtd Euroofenne pour l« Rnaneement du 
Mild rial Ferreyialre 

! Registered OT.ce: -*R ITTERHOF" — Ritter. 
: 9J&SC 20. CH-4 001 BASLE 1 i Switzerland) 

! INTERNATIONAL BONO ISSUE 7>«% 

I 1971.-19B1 Pf 10.000.000 Eurooeen 
i . Currency Units. 

W* Inform the oondholdert that a draw, 
[ng for a nominal, amount Of 1,000.000 
European Currency Units was nude on 
the I9rn November 1976 in respect of 
the amortisation due on the ISto January 
1977. 

The numbers of the bonds drawn on 
this occasion fall within the following 
group of numbers: 

2619 to 4219 
The other numbers in this group refer to 
bonus aireaay oorchnsed . on the market 
to sail sty amortisations of previous years. 
The drawn bonds— coupon No. 7 nsth 
1 January 197*} and subsequent coupons 
attached — wjji be redeemed at par from 
the 15th January 1977 onwards. Pay. 
ment can be Claimed, free of charge, 
from any of the under- mentioned Paying 
Agents: 

— CREDIT COMMERCIAL OE FRANCE. 
Paris 

— DEUTSCHE BANK AKTI ENGESELL- 
SCHAFT. Frankfort 

— MORGAN • GUARANTY TRUST COM- 
PANY OF NEW YORK. Brussels 
— SOCIETE GENERALE DE BANQUE S-A- 
Brussels 

— BANCA NAZIONALE D£l_ LAVORO. 
Rome 

—CREDIT COMMERCIAL DE FRANCE. 
Milan branch 

— KREDIETBANK S.A. LUXEMBOURGE- 
OISE. Luxembourg 

Amount of bonds remaining in circula- 
tion lolhswlng the amortisation Of the 
15th January 1977: 6.000.000 European 
Currency Units. 

The roltowintr bonds, drawn tor repay, 
ment from the 15th January 1974. have 
not yet been presented for reimburse- 
ment: 6299 and 6300. 

CREDIT COMMERCIAL OE FRANCE. 

Paris. 

Financial Agent to the Company. 


STOCKBROKERS 

Private Client partner of large firm seeks Personal Assistant 
Successful applicant should have stockbroking experience and 
must be able to assist in looking after a wide range of clients 
without constant supervision. Interesting and rewarding 
opportunity for right person. Write Box A .5766, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


COMMODITY Traders and Trainee* wtd. , 
Charterhouse Appointments 01-636 Z377 i 


PLANT AND 
MACHINERY 


CLUBS 

EVE. :W Regent Street. 734 OS57. A la 
cam or All-In Mmi. Three Spectacular 
-Floor Shows 10.45. 12.45. 1 j* 5 and 
music of Jufinny Hawkejwurth A Friend*. 


fork lift TRUCKS wanted. Immediate 
settlement. Birmingham Fort Lift True): 
Limited. Ham* Road. Saltltv. B-rmlng- 
fiam. BS 1DU. Tel. 021-327 SB44/S 
OT 021-32B 1705. TelBX 337052. 


! GARGOYLE. SB Dean Street. London. w.K 
; NEW STRIPTEASE FLOORShOW 
THE GREAT BRITI5H STRIP 
j Show at Midnight also 1 a.m. Hostesses. 
| Mon.-Fri, Closed Saturday*. 437 6455- 
1 1 Remember ~ the gaslight now the 

I NEW GASLIGHT. London** Favourite 
: Friendly Nightspot, Qn» 6-30 P-m- until 
; tno early hours. 4 Duke of York Strew. 
St. James's. S.W.1. Td. 01-734 1071 
nmy> or 01-930 iu: I after s mi). Fret 
Courtesy Car Service Aran. Q 1-7 34 1071- 


GUAYAOtML A QUITO RAILWAY 
COMPANY LIMITED 
S®i (FORMERLY 6*6) 1st MORTGAGE 
ASSENTED BONDS 

Correction to Bond Drawing Notice which 
appeared in this newspaper on 
3rd December. 1976 


. Final paragraph should have read: 

” Bonds with couoon no. 48 due 2.7.77 
and subsequent attached should be pre- 
sented tor payment at williams « aiy.r* 
Bank Limited. 5-10 Great Tower Street. 
London. EC JR SDH rand left three deer 
days for examination! or « the Chemical 
Bank. New York. 

WILLIAMS « GLYN’S BANK LIMITED 
5- to West Tower street. 

London. E.C.3.- 


LOVYER PERAK TIN DREDGING BEX HAD 
(Incorporated In Malaysia) 


The Transfer Books will be CLOSED 
from 28th to 30th December. 1976. both 
dates Inclusive. 


TaKEOA chemical industries • 

LIMITED 

Bearer Depositary Rccelott representing 
snaraj of Takuda Chemical Industries 
Limited. 

. Takeda Chemical Industries -Limited, has 
declared a dividend of YonS.75 equivalent 
to Yen 37 -50 per Depositary share. The 
Depositary w>JI pay the equivalent pro- 
cecds In U5. Dollars less (ins ac utile- 
'?b!c against presentation of Coupon No. 

i Coupons will be accented from Auth. 
, nrlsed Depositaries on and alter 10th 
i December. 1976 and most be lodged two 
clear business day* prior to the payment. 
MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK. 

33. Lombard Street. 

London EC3P 38 K. 

3rd December. 1976 


COM I HON FEDERAL . . 

DE EUC7RICIDAD C.FJ. 

B% 197211987 SUS 20,080.000 
Bond* for the amount .of SUS 
1.650,000 have been drawn on 
November 23. 1978 in the Presence 
of a Notary Public lor xodanpUon on 
February 1. 1977. 

The drawn Bonds are . Tims*, not 
yet. previously redeemed. Indadcd In 
die range beginning; . 

■t 4389 np to 6416 ;Ma. 

They are re d eem able, .cotoon due 
February 1. 1978 and follow I ng 

attached, as from “Febrogrv. *. 1977. 
Amount unamorttied: r- . 

«JS .76 ?00.00 0.- 
Ovtstandlng drawn Bonder-^ 

12046 to 12049 Ind. — _ 12086 to 
12089 Incl: — 12092 to T210Z tod. 

— 12136 to 121*2 tod. —^.12148 lo 
12150 Incl. — 121*6 to TR1BB Ind. 

— 12246 to 12280. Ind. ~12414 

to 12463 Incl. . 

THE TRU STEE- . 
FIN1MTRUST S-A. 

Limomhuurg. 

December 7. 1976. 



on sale 


" Times Tue&% December 11^76 ; 

Furthest 
growth at, . f 
Tricovffie it'l * 



4 - 
* 




that, although some A. “FURXHER to* 1 iMraag' 
They state tMt. aiinwga »v forth* Current » 

S. ESShSSiSSl fcr^tor TricwU^.yiS 


tXCLUDIXG a surplus on disposal 

ol -vessels of £2^63.000 (nil) ind BOARD MEETINGS ••• *- . torecBSV tor inrevuir, -wrap 

after a loss on sltipowmng of : short of ■ s ^ n& . producer and 

ZirSZSbSE sS sa “5S3S? £ vsss ** %$tS JSittS-gr 

•5MS.VW" .M-uaw-U; EffS^StrffSU&RS' r 63 *" s ‘ 5 

£4,754,000 for the half year to demis. osuiai.iptncaaoar ow avail- report j. Nnrw 

September 30, 1978, .compared able wtau*r -aSdendi .concerwt .m tire year as a tvrawe. H aiF-y e ar 
withj».05g^ for Oic correspond- . . . • 

to stow a. jw, write. • . •KSiSar* 1- ■!?*'« *-. ' 

Profit on shipbuilding was td-oay ... ■ c. Sants ■-.? — 

down from £2J35.M0 to £1.445,000. interim*:— Bamtorgers, George Burk, interest 

The second half should see the Btnntaahwn Mini.: BriOrt. BBtyUn* -Md Pre-tax profit 

pnmotPfion certain SUM c«l»I Tixaflon 

completion ot certain amps ^ cutmss,- Chapman an* ^C®. Minorities 


1815 
ft)»- 
3,63} . 
10 
361 

4 

4- 

1X9 


Notwithstanding the pf 
-^...dismal economic outtooR f 
wS the country he. is confident 

S3M that the group’* ? excellent- 
so tag record ' wJU .remain-: j 
® paired-” 

' s - Ms known, TMcoville's prai. 
.,2 the year to July 10, 197& W 
«* Crofe XSTJ-WJ Id IM2,Ui V 


;• ^ ^ Sreen tax of BlUn'.CEUMMI; : . 

, p e aresuhe? is unbroken profits rise ; .i 

». reduced by £l9,00ff as a resmr « nubile m 


the union cold storage SOUTH 

AFRICA LIMIT™ , 
(incorporated with limited n*bHUy l» the 
Republic of South AMO) 

OtVID&VO - No. ZA* . _ , 

NOTICE IS HEREBY GIVEN. "that Divi- 
dend NO. zb of . 24 cents pPC-ftore has 
been declared payable to ’-Jbarehoider* 
regi»ter«j in the books of micomwnt 
at tha eloje of business on ITt^Deeamoer. 

19 Tbe Divide nd Is declared nithecarrenCY 
of the (tepuMIc of South-g'-AMre and 
Warrants in payment will bfc'; posted on 
or about 19th Jaipiary. JSTTvfrori IRe 
Head OWee and the London p®re. 

Payment ' 
be made 

curreSle* "at ~wh KW ~ ~tbe ~ f ends To .meet 
payment from the London om will be 
remitted on 170V December, .1976. _ 

A NQiwResidere . SharehotoerS’. ^Tax _o[ 
’S^i will be deducted frtxd 
payable to ah arch old or* whose addresres 
la the Share RrjHrier* are oubdde the 
Republic, of . Soujj Africa, warrant, 
despatched from the Vondon-OWce 
persons resident ta Great,. Britain 
Northern. Ireland will be soyeCttoded na- 
tion of United JClitgdom tocoffe -Ty a t a 
rate to be arrived at afwr ->P& wlng lor 
relief ,n 
The T _ 

of Member* . 

•lOSED trtm a 27fli December 

1976 both dav* dncfuslve. . 

. AFRICAN ^FINAN Ct'^CO RFXHLAT I O N 
London Offieri- - 

62. London -WaJL. - ’ 

London. EC2R -TJT. i . 

6th December. 1976. 


lee and the London wo. 

It from the LondOfr-' .Pttlc e- wm 

In.Unfted RlnpdottL.co»rency at 

of exchange betwe^h the two 


o oe arrireo at arrer “ 

*n respect or oeerteas ttoau o nj • • 
TRANSFER BOOKS ■£« REGISTER 
ember* of. -the Cor m rj riw will tm 


BOND DRAWING 


NOTICE TD BONDHOLDERS 
4’»9e LAND BONDS 
NOTICE IS HEREBY GIVEN, that a. 
drawing of the' store mdiraoneo Bond* 
was- -conducted' try the Central Bank _of 
Ireland. Dublin- m,tn« Stir .to Bit 10» 
November, 1976 . iDdnirt ' when Bonds 
amounting to 6462.600. were drawn for 
redemption at par Pn 1st January, 1977 
from which dale .Interest will cease to be 
aavable thereon. 

Particulars of the dray# oaottort -of Che 
Bonds drawn are published In the Supple- 
ment to ■■iris ouioltiir 1 on the 26S) Nov- 
ember. 1976 which nay bo obtt'neo from 
too Government -PobUcatlons Sale - pmce. 
GPO Arcade. Dublin i or throoph any 
boPhse’lor. - Copies of »*- Supplement 
have bwh supplied jb the Stock Ckehutges 
In DaWIn. LondOfl' >nd ' Manchester and 
may alto be Inspected EC the frith 
Embassy. 17 Grdsreper Place. London. 
SVM, 

Bondholders concerned will be advised 
Jn doe course by ;the Central Bank of 
Ireland and sopcuiod win forms of appli- 
cation tor toe . principal money* payable. 
DEPARTMENT OF FINANCE. 

Dublin. 

30 November. 1978. 


_ _ J ' _ _ . r^_ Br lrn, uni wnant, un w, ------- 

ordered to 1373 at fixed prices (Baltaaotf. Ch muh burjf Estate*. Hmu Krtraonl. debit 

which did not encompass Increases Ingram. j«*b j. Lees. Mas ana Hanen, Hetaiacii rsSii*'’* 

in casts- of .’tae magnitude :ex- 8. standard Chartered Bank. - 

i on these cataracts, the outcome ftmiMits. Kotunq&xm Bride. ..-.Raiaa roe aevaiuauw« — 1 • ** ™'~ 

of the six . months to March 31, •McDuosbu.'.tuibf .'.Lampt-'JtoB dcdiar. 

1977, is expected, in the absence wuuama or Cardiff. : . -J-. ■ - 

at unforeseen circumstances, to eunlRie DATfis. 

increase, the profit for the year '.wV.' 

to a figure of the- order d£ 

it is stated. ' Austin ie.>'ilo»8«h iDoe iS _ 

Profit attributable to LOP for F*tWa of \'orkahire 17 

the half - year was £2,526,000 SSS2.*HS5SSS ■* 


rnin«niim ' CIsrite -Klcfcoflo and CootHto 16 

■ V. , .. . .. Distillers 

Trading profit, excluding Austin Dorman smith - ; .t.^'Deo. IB 

and PickerfigHl but indudiog a ciinpor 

dividend from that source 

5782.000 4X300.000), was £3,709.000 “ ^ - 


A. Preedy 
down at 
halfway 


and- fifteenth year of exfa 
Turnover improved from £ 
to {B.D9m. " 

. Referring to the difiScaft tr . 
year and problems arising. » 
the Impact of 'Stef ling 
tiem on imports, "Sir;. Jactf 
ports that the monagemec 
made serious _ efforts, to oh 
higher proportion or. prod 
in the U.K. and has m3 
some measure of success, - 
Unfommately lack of p 


(£762.000) -and attributable 'profit. iSwSUr 'smS'-. M* WHOLESALE AND retail tobacco* tgtt - -B 

was I1.48L000 (loss £99.000). - lrc mtcrostioai ^5 Alfred Preedy and Soira ^Bufa^rero counted 

For the year to llarch 31.197B, -^g 7 - - .- r renorts a decrease m prc-i ax 5 _ 5. „ ‘ v ^ ry ; ^ 

attrlbutaWe profit 


group 


Wigan ladnsdiil 

WBS Wesloo-EvaiH 


^SffpmoSm-ii Sum «^5, ■* 


Pen. - 


for the half year to September 23. rwtricUng^ Tric nvino’s^ effb 


Itunsire . .Jr—r=r JS' il man, says trading at the begin- Jonathan ^Hcr tlnUrnini ,. 

wr nS: la nine of the second -3?f has — fa which TricpvfUe has a .= ^ - 

^ Stcnaouse - Drc. 13 already shown a big Improvement, cent, interest— produced 


£2.050,S3S (£9.15l Jli) and exclud* Finals; — . - loruw »»»*» ;*» ^'r— -r— ■ .- rlnmnctin nnul n «i 

ing A and P it was £1,073,037- Bmrao — 4 £*^ s Sto 76 but Mr. H. L. Preedy. chair- in crease domestic product! 

(£ 5 ^ 21 , 018 ). nuitsirt l._ - — ■ ***- w ’ -l. * 

Halt-year 

Stcnfiouse - . - - Dec. 13 already shown a nig improvement, cent, intcrrai— proauced r 

~3?l • 3S0 

IMS _ 

“• a , ~ f-gre- were entered into'coverinz The net interim dividend . is current 12-rannths this coi 
M a further aveo-shiS a « aiD °' 4 l 6p , £t r 4 ha *L e #¥ h,IU! win H! ak . e ? more wort 

nr - “5r of which tavebrtnde- SIUOS. In 1973-78, -the M Iwas contribution lo The ean* 
leered 0 since September so. 1576. l-27?75p from, pre-tax profits of the group. ’ ■ ... ,• . 

St j47 The remaining three: are-' due to __ OT Miller's , turnover push* 

via 2.MT be handed, over during tbe next Mr- Rroup turnorer at a Rreatt 

retail branches, particularly those than profits - which explatr 

in mynrarl «hnnnhi» renfreii. wyn> ' if.” r . 


At £21.05in, turnover exclusive orerall profit in the ycw.ai 
of VAT is up by 17^ per cent. Jacobs is confident that’ : 


See Lex 


tn covered shopping centres, were oup n roflts , s . 
h« by th» lone. hot smomer; hut firfdAuSSr' g 

results were In line with his warn- however. eu»Jt 

ing of limited progress in his thl$ percentage show, son 
rnmual stateroenL Uvviituae prove ment in the current; 

1973-76 1974.78 Measures to guarente« 

. i-aLBso-tisnmsTs country's economic surrivi 


Carclo up 
to £0.38m. 
at midway 


Shlaotrolna k»s ......i. 

StoBbulldinR prefU 

Surplus disposal vessels ... 

Inter es: receivable 

Total profit* - 

Losses currency loansf ~ 

Inrcrest curable — — 

MinoriUes ' 

Shore assoc, loose* 

Attributable . 

" Afvr depreaathm tra sfdpowalag cfi weeks 
n. 636 JIM in.7O0.MOl. shtpbaOdjnii S 

—SLUM (£111.000) and after catatrnihlim ' 

srant oh (£374)001. f Realised losses to 
reparraent foreign crrrreccy loans. 

TProau- 

By reason of capital allowances 
available it- is unlikely that any 
liability to tax will arise tn respect 
of the year to March 31, 1977, it 

Is stated. ■' -IAJ dUU »^/Uillo tradlnj profit 

Regarding the realised losses: on . ip wjn nca r i ncoroe 

repayment of foreign currency nf miniFQIf • 

loans, it is pointed out that If the - |lllll YT A V yet prom 

doHar loans of the group (fndiid-.' ' ‘ Minorities 4., 

ing associates) were to have been HALF-YEAR -to September 30. Anributabie • ~ A 
repaid on September 30, 19761 at 1976, pre-tax profit advanced from t Escinamg yai. 
the rate of SI .661 to the £ then £325.000 to £381,000 for the. West 
ruling, the. cost attributable to the Yorkshire based . Cirdo Engineer 
group would have been £7 .6m. tag Group. Sales were higher at 
more than the book figure. . .. £L63m. (£3i9m.).’ . j>. 

The group’s two 138,680 dwt Earnings per 25p share im- 

tankers were recommissioned in proved from 3.7p to 4-3p and the 

July and. together with a sister- interim, dividend raised to . .. ^ . *_ 

ship in which LOP has a 50 per l^27lp net (li065p). Last year’s Investment Tcurt for the War to _ _ _. 

cent, interest, are currently earn- total payment was 2A386p from March 31. 1976, have been dfdayed Cl|jjw &r Mar 

Log sufficient , to cover their profit of £608,000.... by the maoagegamt tec0Mtnic» Ollarr Ot ifldi 

operating expenses, excluding de-‘ The' directors expect that the tions and will be constdered at - ... . 

predation and interest. ■ .. maximum permitted ^ final dividend Board ^aeeongs 


Ml 5 « 

sue 

204.60 
137.312 
77 Jll 
1.407 
73.004 


Tnmovcrt ■ — future prospects must . ! 

rsas rjjfid control of the money* 
2^*25 a- real reduction in public en 
»M3 tore and a substantial inm 
kb indirect taxation, but ' he 
B9.76S Forward to greatly imtitbvet 
ness conditions by 197R .? 

Since becoming public * 
earnings per share have use 
• by about 230 per cent., the 
adds. 

, Meeting Winchester • 

The accounts of The uifton January ir, af l2Jl)f 
Investments and Bridgewater 


accounts 

DELAYED 


improves m 
first half 

Pre-tax. profit of mem 
dyers and manufacturers o 
wear. Shaw and Marvin, inc 
from £334. to £26.183 in th 

SALES- 'of the U^.-owned super- and the southern part of Western that Texac along with the British year to September 30, IB7 
market operators, Safeway Food Australia. ; ■ • r ';. • carpet division accounted tor the is in exrtss of the £I9|77 f 

Stores, exnanded by 24 per cent. Heavy , chemic^b -and plastics “ largest 1 assess in -Guthne yew* to March SI, 1976. 
from £120.9 lm. to a record Improred.' although sales to Europe T s deficit of £4}m. Earnings per 1 Op share 1 

£140. 89m. in the 
October 2, 1976. 

Pre-tax profit increased 


Four vessel were sold during of 'L3553p win bo paid for the It Is hoped to hjki ijue 
the half-year. Additionally, con- ctirrent'year. - r '-'- ■ towards the end of January. 

Safeway Stores ahead to £3.4m. 



per cent from £2,68a, v ^, u,.a J ^ . ■-?. y \ . 01 vmuiiJU, Uituuw uric a _.j-' 

£3^95,524. . .. C ill thn^ C10S6S D0 alternative to closure. : Improvement in 

' The 'terminal loss 1 on closure,' ability achieved in the ha 

if S2o s T ?r£ ta ErntinW '■ .•.which will be substantial, will be is still being maintained, b 

L or Sdf hrenctf v»v«.d tu.i u> a^e-, » t S 

cum ” 1 subsi/iary results 

Mr. Terence E. Spratt the . Guthrie tforp oration announces The. shares dosed 5p down a t CtaTent half, the directors , 
chairman and managing director, the closune of its French sub- 153p yesterday. 

comments that the results fully s jdi a ry T&ac SA (formerly the ’ ’ ' AUfSVT F CCfC 

justify the policy adopted during Weiti division of Guthrie Indus- Wi otm irADC TTrTC AIYU X LL 

the year of consolidation and con- tries Euibpe). ISAKJiAuUKIi JUlx Argyle Securities prop* 

centra lion on increasing efficiency. with operations in Unforeseen ... difficulties have increase Interest rate by'* 


in all areas of the business. 


operations in 


thin Armenfieres and Dunkirk, pro- delayed finalisation of ,8art»agore cent: on the' 9} per cent* 
He feels confident tuat this po ly-propyIene and poly- Jute Factory Company's report convertible unsecured loa- 

continuin„ emphasis, When pro ducts, mainly for the for tile year to March 31, 1976. 1992-97 and 11 per cent.} 

together *xth major ' remodels and a _ auJlura £ packaging industry. The AGftf has been convened convertible slock 1993-98 



William Cook 
(Sheffield) up 
at midterm 

Profits before tax of William 
Cook and Sous (Sheffield) im- 
proved from £117^79 to £13L336 
in the haJf year ended September 
30, 1976. Turnover was higher at 
£1.43m. (£1.19m.) - 

Earnings per 20p share are 
-.520 (2.2Sp) and tae net interim 
(Uvidend is effectively lifted from 
0,528p. to. O.Sop. Mr. A- Cook, the 
chairman.. bas waived payment of 
the dividend on his sharehold- 
ing of 138,755 shares. . . ' 

For the. year' ended March SL 
1976, the total dividend was equal 
to L32Sp -from pre-tax profits of 
£234,523. ‘ 

The group manufactures steel 
castings. 

Henderson 

Kenton 

incentive 

Henderson-Kenton, the national 
retail furnishing; group, is giving 
an incentive! to its dividend res- 
tricted shareholders. Mr. David 
Hyman, chairman, offers . the 
holders of 100 or more shares, a 
ten per cent discount if they boy 
furniture or carpets- from one. of 
the 68 stares trading as “Kentons'’ 
in England : and Wales and 
" Hendersons. " hi Scotland. 

Mr. Hyman says.** Our dividend 
I5 more than six times covered, 
but we cannot Increase bur divi- 
dend by .more than the statutory 
ten per cent' The store purchase 
discount is. one method of passing 
on - an additional benefit to 
present and future shareholders." 

iCI Australia 

recovery 

' TCI Australia earnings to- 
covered from $A14.5m. to -S2l5m. 
in. the past financial year. The in- 
crease of 48 per cent, outpaced the 
growth in sales which rose 24 per 
cent, to $A645nk 
Demand improved in all opera- 
tions .except commercial • ex- 
plosives and synthetic fibres and 
the dividend- is raised . from .12 
cents a sharer to 13 cents- 
Profitability benefited from - the 
continuing policy of Investment to 
increase plant output and produc- 
tivity. Sales of fertiliser and agri- 
cultural chemicals increased fol- 
lowing the easing of drought con- 
ditions In South East Australia 



Interim statement by the chairman Mr. E. G. Goold 

Group profit before taxation for the half year ended 30th September 1976 
shows an increase of £858.000, equivalent to 66% over the prof itf or the same 
period last year. Profit for the period at £2.1 59,000 is a record forthe group at ' 
the half year stage. r 

The textile division, as forecast in my annual statement, has shown a marked 
. improvement in profits during the half year and this continues. 

Our building-companies continue to be adversely affected by a shortage of ' y • 
orders but remain profitable. . 

Thomas Ryder & Son Ltd., our machine tool subsidiary has made a substantial 
recovery during the- past six months and has shown a break-even position in 
accordance with forecast , 

The remaining companies in the group have all operated successfully during . 
the period.. • 4 

During the' past half year two important beneficial transactions have taken - i* ^ 
-place. ?ri July the company's £2,2 50.000 first mortgage debenture stock. 
was redeemed for cash. In August a successful rights issue of ordinary stock on 
a. one for four basis raised approximately £1 .4m. A credit amounting to 
£81 0,000 under the heading "extraordinary items" in the profit and loss 
account has arisen mainfy-as a result of the redemption of the debenture stock. 

It is proposed to pay an increased interim dividend of 2.33p per ordinary stock 
unit absorbing £21 8.000. This compares with an interim dividend of 1 .77p paid 
jas^year.The in6reaseof 31 .8% is in accordance with the proposals contained . 
in rnyrights issue letter to stockholders. This dividend.will be paid, together 
With the preference stock dividend, on 1 st February 1 977 to stockholders 
registered on 7th January 1977. • 

The board considers that profits for the year to 31 st March 1 977 will show a • 
satisfactory increase andwill create a new record forthe group. 


M 


M\ 


Summary of results 


Turnover. 

Profit before taxation 
Profit after taxation ': 

Attributable to each . 
ordinary stock unit: ; 

Earnings 

.Dividends 

Net tangible assets 


Half year 
to 30th 
September 
1976 
£ 


Half year Year 

to 30th ' to 

September -31 st March 
1975 1976 

£ ’£ 


U 


iSi 


23,848,000 21,140,000 - 43.854.000 
2/159.000 1.301.000 3,088.000 % 


1 .01 5,000 616.000 1 .493.000 


Vf 


II 

? \! 


11 .6p 
2,33p 
172p 


7.4p 

1.77p 

135p 


Whitecroft Limited 

Textiles, buifdingsuppCies; building, engineering and leather 
Copies of the interim report may be obtained from : 
TheCompany Secretary 

Whitecroft Limited, Blackfriars House, Parsonage : 
-Manchester M3 2HX . -. ; _ . 


i8.i P i* . 

5.31 P. tl\v , 

140p;’jV * ' K 

N i i 


1 »« 
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- TCie Financial Times Tuesday December .719/6 
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BY KENNETH HAftSTOW, HTNlNff EDITOR .' 

in 


if no adequate offer were received 
for the GMK share . capital, the 
company should wind up. 

OPTIMISM AT 
MANGULA 

The Rhodesian • copper- pm 
ducer, MTD (MawSHiaJ, a sub- 
sidiary of the South -African 
.Messina croup, is expecting lo 
• • maintain net profits this year at 
the 1974.75 level of SRhj^Sra. 
ffo.86m.} provided there is an 
increase in the copper price. The 
deputy rbairznan. Mr.- W. - I, 
Spence. 


, is confident about this 

STRALLVS “ Mr. Big” in the ore shipments and t&e company P °-^ believe tho Conner nrice 
. >fit -earning league, Utah has been losing . .some Sira. Md Sunward? sEd^Sat The 

• pelopment, has lifted its earn- (£608,000) in revenue. The part- preseru laSItSwiaDto titis up- 
s for .the year to October 31 ners at Mount Newman are BHP, ward trend will no: last more 

■ „ <««“>>. &»" CSJ A™>*. ..Selectioii -Trot. C. than , fe“ mZi™ be tot£ i 

; 0.9m. in 1974-75. This s easily Itob- and Mitsui. .... 

" ' highest profit achieved by any 

;opany operating Down-Under. 

' ih Development is 89:2 per cent, 
ned by America's Utah Inter 
: lonal and 10.8 per cent by 
' ih .Mining Australia. - 

• Jtah Development's latest profit 
; stemmed mainly ' from 


TONGKAH HpFES 
TO DO BETTER 


m 


‘100 


50 


SAUS.M 


UTAH 

DEVELOPMENT 

NET PROFITS 



1970 ’71 72 -73 74 75 76 


in 

the annual report- Yesterday the 

London Metal Exchange price for 
cash wire bars was £7585 a tonne. 

Technically, . the outlook for 
Mangula is satisfactory says Mr. 
Spence. The Sflverside mine 
. . _. expected lo go out of. production 
. -With tin concentrate .production inis year as ore reserves are 
the running ahead of last' year’s rate exhamrtPd. but work is well 
and metal prices at adtishAT level, advanced on- doubling the concen- 
the Malaysian producer, Tongkah trator capacity of Norak to 42.000 
Harbour, in which -London Tin tons a month and on boosting 
holds 375 . per cent.*." hopes Tor Mangula's concentrator - capacity 
better figures this financial year, by 14 per ccnL Mangula were 
In the year lo .Tune 30, net-profits S5p yesterday. 

were S1I48K213 .(flliftlL _ • 

The chairman; Mr. - D. R. MINING- BRtEFS ;• 

Mitchell, says : Jn his annual state- killikhall tin— T in output for 
ment that the monthly average 

__ |^,7 | — * * , ■ * < l.. '■ • pjif i> r ni . r AMERICAN CORPORATION 

production LO lOW iiprurpom*! m 1hr > tuvublic of South 

months of lhe current nnancisj Africa Coaj division sales cutout for 
year is Some 45 per cent, .above November <flsur« in metric tonn 
the average of, IM. jier.- 

So tar ih the.- 1 979:77 year <Kricli in. 2311 . Btesbot li.we. coronanon 
monthly production ha* averaged •Bonk- i«M«. srw Lara a £i<K. s_» 
JOTS' inime! for a total 195 CNl Ena, « 2SB 813. Spnogbok t72.CS 
tonnes tpr a. ,MK» m jjm sortnafleu 2«.5 «. vrrtvwl OoronaTlm 
.tonnes. For the whole oi last ,co a |, u.ne.. icoke> *:lst 9. vicrfontem 
year the monthly average was 99 nm. zmiwuta- Nn-.aiv unrfmwnl 
30.75 tonnes, but in. theifirst four GoHIltt' . 10 . 579 . Anumdttc: Balsray 
months of WTo-TJ^rr^nirg Eg"™* Sft 

total was 183 tonnes.; only. Sis cs.rr,. Swaziland CalHenes <U?aXx raw 
tonnes under this years.. - __ nw. Marti pale conicrj- 24 . 222 . Group 
The monthly average in- 1975-76 Total ijss.mb lOctobw :.-K8.8iO'. 

' in MS iei uoin shrdhi rtaoln shrdhi naom min 


' nip's big coal mining operations was affected by Strike . 

•- Queensland, reports our Sydney Thailand which closed juppn 
respondent. Furthermore, dredge for II weeks andfinvolvea 

, ;re are prospects For a further the corananv in extra exp endi ture 
'v in earnings during the current of SM178.W7.- But .uvtiJ: explains 
ancial year, partly as a result of Mr Mitchell, a nev r /agreement 
. '■-•'■recent '17 j per cent. devaJua- with the emn'ovces ;.re force 
*• n of the Australian dollar. until June, 1977. 

'Another boost to revenue will Like last year. Tongkah will he 
" "me from a full year’s benefit keeping the dredge at-4he.Bhuket 
the August federal ' budget's Bay leases in Thailand [instead of 
•••-auction ia the coai export levy movrn'e'rtto Bang Ta'nBayfor the 
-7 ‘jib 58 to 54.50 per tonne; had non-nion so on season. The 1 cpmiwny 
• Is reduction applied- in .the full considers, as.it said at -fm* time 

- riod of the group's past year. j as t year, that run trri-.-of opera- 
clatter’s pre-tax t-amiogs would no ns and sentritv-of nlant can 

- ve been some SlTm. higher, h^st he raam+alned at Bbnket F«v 
le Goverrunent has said that Tonekah Harbour tjere 43p 

- e levy will be dropped com- yesterday. ' 

. »te!y within three years but * 

$ given no indication of the 
.ely timing. 

Meanwhile, dividend -income 
am Utah Development has lifted 
' "t profits of Utah Mining 
istralia to $9.8m. (£5 36ro.) from 


OF KALGURU 
& KALGOORUE 

Australia's North- c Kalgurli, 


\W\ V 


kit 


RETURN TO WORK 
iT MT. NEWMAN 


.lm. The latter's dividend has W hose treatment jrfant handles 
1 ,,us been raised to 11. cents (6.7p) n i C kel ore and whiwe. : .Fimiston 
A ora 7.5 cents. Shares of Utah „ 0 jd m i ne at Kalgodrliti has been 
ining Australia jumped 30p to pi ace d on care and maintenanoe. 
Op yesterday. has begun to operatc'diva mar- 

ginally profitable basis. -Further- 
more the chairman,. Mr. John 
Jones; - ‘ looks Tor a dramatic 
improvement in results -Tor the 
current year to next June. 

He pointed out at yesterdays 
Striking engine and truck mce ting in Perth thaPthOperaT- 

- rivers at the Mount Newman ^ loss of 8350.000:- (JEM2.700J 
. .-on ore operation ra. Western incurred in 1975-76 was mainly a 

- ustralia are returning to work, result of the cost of closing- down 
ut the dispute which has para- , the gold operation- -The latter 
•sed the mine for nearly . four has a potential for “significant" 
•eeks has not been_rcsoIved. gold production when-, the 

- Our Perth correspondent economics of gold mining 
eports that the engine drivers improve. 

oted.to return to work yesjer- .But Mr’ Jope* reckons* .that 
far a^tf-^hRt thc-Mruck -driver* despite 'the "bo^st of Australia's 
lave accepted an Industrial Coro- devaluation the Australian bullion 
nission recommendation to . go price is unlikely to rise enough, in 
•ack in work. In neither case, the near, future to provide a 
owever. have the employees’ satisfactory rotuin on miniog 
laims been met. " capital. North Kalgurli wdte 3p 

: About 2,350 men at the mine yesterday.- . ... f 
ave been laid off because of thp.-- The. company is not connected 
rike. In the first sfages, T- ore with Gold Mines, of -J&lgoorlic 
serves at Mount Hedland were whose share* slumped I6dp to 
sed to meet shipments, but these »}p in London yesterAy. it will, 
ipplies ran out nearly a fort- be recalled Lhat in .Uctobcr the 
• < ' ! i vght ago. At present there are GMK merchant bwik advisers 
1,1 l.orp carriers at. anchor awaiting ‘were reported as hpving said that 



r C- 

i - 


Design, production iand marketing of fashionwoar 

Highlights from Mr. D. A.- Jacobs 'statement. 

• Further satisfactory results 

• 25% increase in final dividend to make 14.59% for 
the year 

Earning* per_ share up, 230% ih six years as public 
company ’ .... 

• Real increase in earnings forecast for coming year 


Comparative 

statistics 

.1976 

COOO's 

. 1975 
COOO's 

. 1974 
COOO's 

Turnover 

. 6^95 

4,256 

3282 

Profit before 
la nation 

462 

374 

296 

Issued capital 
and reserves 

868 ' 

658 

517 

Earnings per share. . 

[ Adjusted) 

I 8.16P '' 

5.85p 

4.83p 


Repon and accounts from The Secretary, Tricoville Limited. 
91 -93 Gi Ponland Streer, London W1 N 6DP - 


Bremner 
lower in 
first hall 


A FALL in pre-tax profit from 
£267.739 to £237.793 is shown by 
general warehousemen Bremner 
and Cn. for the half year to July 
31. 1976. 

The directors nf the Glasgow- 
based company say they consider 
the results are satisfactory when 
compared with the more favour- 
able trading conditions Tex 
perienced during the first . six 
months of the previous year. 

The interim dividend js held at 
Ip net per 25p share. Last year's 
total payment was a maximum 
per mil ted 3.6p from. . profit of 
£595.825. 

The company’s ' freehold 
property, previously stated at cost 
as £450,375, has been revalued bv 
surveyors at £791.500, on the basis 
of existing use and assuming an 
adequate level of profitability to 
•rapport it. The directors do not 
intend lo Incorporate the surplus 
in the company's; accounts. 

Throgmorton Street Nominees 
Ltd. holds an interest tn the com- 
pany. 

r- 

Increase in 
Hestair export 
orders 

■rir •• 1 ** 

Following receipt of a record 
order ol £5.T3ro. for Dennis Motors* 
Hestair announces total engineer- 
ing export orders In the last few 
weeks of £Sm. Of this total £7.4m 
?s for commercial. vehicles sold for 
delivery to the Middle East and 
Africa.' by Dennis Motors and Eagle 
Engineering. 

The major order v on by Dennis 
Motors is the largest in the 
company's history and is for l73j 
military tankers for a Middle 
.Eastern country. It was won in 
the face, of strong international 
competition. 

Included in the total is £600.000 
of export orders for Stanhay (the 

agricultural engineering subsidiary 
of Hestair) on the eve of the 
Smithfield Show. This, too, 're- 
presents a record Intake. 

Greaves Org. 
receiver 

The. directors of the Greaves 
Organisation and Barclays Mer- 
chant 'Bank hare appointed Chris- 
topher Morris nf Touche Ross and 
Co. as receiver and manager nf 
the company. This has enabled 
the central organisation of the 
company to be preserved thus 
facilitating an -orderly realisation 
of the. group's assets. 

FRATERNAL 
ESTATES 

■As . the report for 1975 of 
Fraternal Estates has not yet been 
finalihtd, the ACM - , convened for 
December 31, will be adjourned. 
lr is hoped that the report will 
be Issued before the end of tin.- 
month, it is staled 



Hoogovens offers £3.7m. 
for Baxter Fell 


23 


SHARES IN Baxter Fell, the already own. Wagon acquired 75 Average between November 
retail .display, steel distribution per cent of the companv in and December 3. 
and wharfingers group, jumped March 1989 and a further 3 S per KHR and associates now hold 
123p yesterday to 2Up, after 220p, cent fn March 1376 ’ 10,656,700 Golden Hope shares 

Oil new* of the 225p per share vendors in the latest agreed (about 21 per cenL) The prices 
E^l r acqSitioii are Mr. W. M^ore. " " Msnt hare b “ n 

Mr. R. T. Webb, Mr. B. Moore 
and Mr. D. C. Moore, alt of whom 
are directors of Moresecure. 


Hoogovens IJ maiden BV. The 
offer values Baxter at £3. 65m. 

The outcome of the offer , does 
Qor appear to be in doubt with 
directors and certain other share- 
holders In Baxter, together 
accounting for 52.5 per cent, of 
the equity, having irrevocably 
agreed to accept the offer. 

Hoogovens of limuiden Is a sub- 
sidiary -of the EstcI Group, one 


LAP HENG NOT 
TO INCREASE 
GVGERSOLL BID 

The Hong Kong-based 


of the major steel producers in „ 1 " to^av effect-v^v cenL) 0rdina, T :n Hu 

Europe. Since 1937 Baxter has “fJS Th « I 0131 shareholdinc or Allied 

been Hoogoven’s sales agent in the T)^omrol nf 3 waiehe h nH« ^i«S London Properties in Second City 
VX. Discussions between the two y Properties k now 1.033. iSti 1 10.17 

groups have been going on for *™ U P lQ S™ IL ^ 

some time.- A brief staiem.em from ihe 

Hoogovens intends in maintain directors S3id they' did not ‘mend b 

and further develop the business io increase their 33|i a -Jwe oflrr .announces that his. beneficial 
of Baxter Assurances have been Tor the li.K. company. The Lap interest in the Ordinary shares of 
given to the present management Heng bid was topped last Friday Blakey’s has now been reduced 
and staff of Baxter. It is Intended by a rival 40p a share offer from t0 th e ^qoo Ordinary shares 
that two representatives from Heron Corporation, the property registered in his own name. 
Hoogovens will be invited to join and garages concern. §y purchasing a further 4.000 

the Baxter Board. Tliis bjd already has the back- shares in Estate Duties. lovest- 

SeveraJ other Continental steel- ing of the Ingersoll Board and nieQ | Trust, the 1CFC croup 
makers have established or “Irrevocable" undertaking tn i ncre a S ed its interest to fi.T01.6B9 
acquired stockholding facilities in accept from holders of uround 37 ^1.675 per cent.) shares io 
the UJf. T\*'o years ago. for per cent, of the shares. EDITH. 

example. Kloeckner, the German Hopes that Lap Heng n ight top tv nod bourne Nominees holds 
group, bought Howard E. Perry, a the ' Heron offer initially took 39359*9 Dawson International 

JngersolJ's shares up to 41p on Ordinary shares, 
stock markets to-day. But with 
these hopes dashed, the shares 
were back in line with the lleron 
offer at 40p — up 3p on the 'day. 


in Malaysian ringgit have been 
converted at the middle market 
exchange rates prevailing on the 
days of purchase. 

Williams Hudson Group have 
been advised by Argo Group S-A. 
that the 997.456 Ordinary shares 
of Hudson of which Argo Carib- 
bean Group remains the balder, 
have been transferred to Argo 
Group SA.. therefore Argo Group 
5-V now holds 5J J3&£32 (4fiU5 per 
Hudson. 


Properties 

per cent ! Ordinary shares 
Mr. A. J. Cross, a dirccior of 
Biakey's t malleable cast mg* 1. 


Birmingham stockholder. 

VVHEHLOCK MARDEN 
ULTIMATUM* 


FOR 


With the process of proriding 
information to Houg Kong Land 
and Hutchison International now 


SHARL STAKES 

_ , . , . Elcctroromponents has been 

notified that a 12 per cent, stake 


held by Mr. and Mrs. Waring and 


G.O. OFFER 

REST OF 

MAIDENHEAD INV. 

Shares in 3Iaidenhead Invrst- 
ments. the housebuilding property 
investment and development 
group, advanced 2p yesterday to 
2fip following the news that 
GeneraJe Occidentale is to bid 2fip 


Marden and Co. announces that. 

registered in the name of a trust 
T* Ce lZfr?c i^i^ 1 - 113 .h 1 . corporation have been placed in 

the market ThLs means that the 

nat^ Th^ Board wiu b ^hen^ company so far as it is aware has per share in cash for the 7S.48 
in a oosltion to imDlementcertaln ho person hav,fl S a beneficial per cent, of Maidenhead that it 

^^-SSTSySffl « PCr CCnL ° r ™ re d °Th p n °offIr re ^ y subject 0- 

being prepared prior to the com- l^a Holdings has reduced jts approval of Lhe exchange control 
mencement of merger discussions, interest in Epicure Holdings lo authorities, 
members are told. 2.822,584 units (59.3 per cent. - ). .ccnriiTrc n ril 

The directors express their This means that, together with A53UU4lt3 L/fcAL. 
continued confidence in the the directors and their families. Williams dc Broc Hill Chaplin 
future of the company.” the Board's interest is S.079.066 on December 3 bought on behalf 

The directors had agreed to units' 1 64.9 per cent.). 0 f Booker McConnell 2 500 Kin- 

enter into discussions which j_ a_ Vavasscnr Group has Inch (Provision Merchants) 

might lead to an offer being made ho h , 125 500 nnd Alien 229p. 

bv Hong Kong Und o acquire mternatlonal Ordinary share*. 

the capital. Subwqupntiy. Hutch, TolaJ inIerest is 7-4T3 . 000 sharcs 
son Iniernationai announced that >3055 per cem , 
it had requested a meeting ' • * A „ ' ' . . 

between its representatives and Jorehaul Holdings has acquired 
those of Wheefock with a view another 23.000 Unochrnme Inter- 
to formulating acceptable merger national Ordinary shares. Total 
i erms> holding is 3,38.v000 shares. 

Under these circumstances and Bradford Property 
in the absence of a firm offer the Warner Estates has acquired a 
maximum amount of information further 90.000 Ordinary shares 
which the directors decided they bringing tola! interest to 1.070.000 
would be able to provide to the shares U4J per cenL). 

financial advisers of both Hong - „r , h . - 

Kong Land and HIL was released. ^ Tamo?^un^f ofmn/nii* grant further credit facilities and 
THn Rnar/1 harf w.ncirfttrorf the John James Group of Companies, " requesl has bepn puf Jn t0 

National Westminster Bank to 
appoint a receiver. 


a) 


Receiver for 
Beeston Boiler 

Dealinss in Beeston Boiler were 
Trust— temporarily suspended yesterday 
at 12p pending clarification of 
the company's position. 

The Italian Investment Bank, 
which has an- interest in 54 per 
cent, of Beeston. has refused to 


The Board had considered the ... ^ 

interests of shareholders in allow- fcjj* X* 0 ? 9 ®Tj t 5f nt J™ "S 
ing potential offerors rafflelenr . P .hf rl CU ^ U J™ 

facLs on which to formulate offer *£« m r bares ,more 

terms without prejudicing Hie iban 10 per cent.). 

of “ m ‘ «WmE?SJ "JSESLS BALF0LR DARVV, N S 

Holdings, has acquired - -21,000 Balfour Darwins proposes -early 
WAGON INDUSTRIAL Kink ' Fit snares. redemmion of it*; 4.1 per cent. 

„ , , . , KienHuat Realty SDN BHD with Cumulative Redeemable Prefer- 

IV agon Industrial Holdings is associates have purchased S97.0OO ence shares at 93p per «share plu' 
to pay £18.55 for each share ha Ordinary shares in Golden Hope accrumg dividends until, the date 
Moresecure that It does not Plantations at TS.4p per share of redemption 


Annual Statements — Conti!. 

TONGKAH HARBOUR TIN 
DREDGING BERHAD 

I Incorporated in Malaysia 1 

MR. D. R. MITCHELL'S REVIEW 


The 33th Annual General the efforts of the Labour Depart- 
Meeting of Tongkah Harbour Tin ment to resolve the dispute, the 
Dredging Berhad will be held on dredge was left unmanned and 
30th December. 1676. in Kuala the strikers occupied the cotn- 
Lumpur. pound in which the office and 

The following is the circulated other nunc buildings are located, 
statement of the Chairman. Our senior staff with the 
MR. D. R. MITCHELL: — assistance of the local police 

The total production of tin mounted a caretaker arrange- 
concentraie for the year was ment on the dredge, day and 
6.6S4 piculs, 3.009 piculs less than night, and I wish to pay a special 
that for the previous year. The tribute lo them for carrying out 
fall in production was mainly 
due to the fact that the dredge 
was closed down for eleven weeks 
while the labour force wore on 
strike, and I will refer to this 


later. Tne sea dredge continued 
to operate entirely in ;he Klu-ng 
Goan area uf lhe Bhukct Bay 
leases and the yield 0 ! 0-H kail 
nf tin concentrate per cubic yard 
snowed no change from that for 
(he previous >car. 

Lower Profits 

Operating cosu and overhead 
expenses showed a substantial 
increase this year, partly because 
ii became necessary ,0 provide 
for mine employees' retrench- 
ment benefit 1 * in addition to the 


work beyond their normal duty 
in most unpleasant circum- 
stances. By the end of March 
the- situation hud become a ImV 
less w-n»e and meeting:, were 
held with union nthcials and 
senior Thai Government officers. 
Terms were .is reed undej uliii-h 
the la hnu r force resumed wink- 
iny without the *’ .»nipam 
having to accede the demands 
previously presented b\ the 
uninn before ihe start .if the 
strike and subscquemlj a new 
agreement. elTective until June. 
tWi.. was negotiated and 
signed: under ihis im ■•envral 
increases in wage rates were 
granted hut some improvements 


retirement benefits for which wen- conceded regarding retire- 
accruals have been made in pro- ment and retrenchment benefits 
nous years. i n addition. 3n Currem Year 

abnormal charge was incurred During lhe lirst four month* 
:n respect of dredge shut-down fl t lit current financial year the 
expenditure. The average daily dredge has worked without in- 
price of tin inoial on the Penang lorruptinn and has produced 
market showed little change from 3—28 piculs of tin concentrate, 
last year's figure, but the lower representing an average 
production and higher operating monthly production ahmit -15 
costs resulted in a fait in our P cr vent, higher than last year's 
profits rrom S2.fl64..15S to *ne tin prirc too i< running .it 
8760^09. A first interim divi- a higher figure and I am hop.*- 
dend or 5^ in respect of the lhat we wiil Le aid.- to 1111- 
year was paid on fiih July. 1976. prove upon the results pre- 
ard a second interim dividend h ' ?,,le “ in *his rep.irt. Fur 
of B'Ti ha* now been declared, security reasons tin* dredge wll 
making a total distribution of j | 3 a,n remain in the Rhuket Bav 
11 % for the vear compared with leases instead ol hems trans- 
23^ last year. (erred to Bang Tan Bay during 

Tin export control remained in *he non-mnnsnnn period. How- 
force throughout the financial f ver - lR e i|hangc of Government 
year, hut d:d nut affect the Com- j a?t month improves ihe mit- 
oanv'c operaTinni 3nd was lifted ■/!“. ‘ ;ir . a JJ-turn to stahle cun- 
on 'Sfith .I11 no 1976. Following ditinns in Thailand after three 
the expir\ nr' the Fnurth Inter- tnuibled years since the Mudeni 
na-ional Tin Agreement on the revolutiun of rtetoher. 19»3. 
same date, we received a refund Most snareliiilders will he 
nf buffer stock contributions f. w ’ ar ® Luno. 1 Tin « orpora- 
made during the five-year period Lnntted. 'Inch holds 37 2 
nf the Aareement. together wi»h P er l ^e_ issued share 

nur share of ihe surnlus realised Company, eny- 

reoreseniing 54Ti nf our enntri- f, r , a . l 5“ ,n e ^^ysta recently 
but Inns. The profii element will ® Schenii* of Arran? 

anoear in the areounts for the *”'■ 11 ■ . air -. JP av ,rt y' n - w J lrt 
current finanei-ii vear retired as chairman of Anglo- 

current financial tear Oriental -Malava) Sdn. Berhad. 

Strike Artion nur General Managers, at the 

The strike which 1 have beginning nf October last. h3S 
already mentioned took place resigned from the Board of this 
after the workers' union bad Company and Encik Abdul 
submitted a long list of Rahim Aki. Chief Executive of 
extravagant demands and lasted London Tin (Malaysia) Berhad 
from 24th January until 9th and a Director of London Tin 
April, in view of the very sub- Corporation Ltd., has been ar*- 
rt&ntial increases in waae rates pointed in his place. Ersc'k 
and improvements in conditions Abdul Rahim Aki oilers himself 
of service granted tn recent for re-election at the forthcom- 
years. there could have been no j n g Annual General Meeting, 
question nf the Company acced- Once asain, on behalf »f 
ing_lo .these demands,, which in shareholders. I. express our 
any case were ruled as illegal thanks to management and staff 
under Thai labour laws because in the East and in London for 
they were presented during the their excellent services during 
currency of a 12 months' agree- a year when a number of diffi- 
ment with the union. Despite culties have had w be nvercom*'. 


THIS ANNOUNCEMENT APPEARS. AS A MATTER OE RECORD ONLY 

A MEDIUM TERM EURO^DOIJ^ UOAN ■ . 

■ " VV-:-. To ■ ' .. 

; SHINTECH INCV:; 

. "■ " HOUSTON, TEXAS. 
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SHIN-ETSU CHEMICAL CO. LTD., 
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for Paterson Zochoiis 


Mr. John Zochonis reports an outstandingly 
successful year. The major features were: 


.. m mft 

Tj r? ^ ' * 





# Turnover up from £87m to £163m 

# Pre-tax profits up from -£8.3m to f 19.1m 

# Earnings per share doubled to 44.55p 

# Dividend increased by maximum permitted amount to 3.08p per share 
covered over 14 times 



•U... . 


# Record profits of over£2m from Cussons Group 
^ Successful bid made for Odex Racasan 


Looking ahead to the current year the 

Chairman says: 





5 ■ 5=22S ^>- * ^ ^ i 


\ .. 




"It is still early in 
the present financial 
year to give any firm 
indications of profit but 
I am happy to be able to say that 
$ whilst we cannot expect anything like the 
growth in profits shown in these accounts 
indications so far received are that trade remains 
satisfactory and profits are slightly higher than at 
the same time last year.” 



13 Z l Paterson. Zochonis & Co. Limited, Bridgewater House, 60 Whitworth Street, Manchester, Ml 6LU. •— 
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Confidence at [Banks cast Reksten $100m. lifeline EBES forecasts 


Schering over 
1976 earnings 


BY MICHAEL BLANDEN ;; 

'LOANS of SlOOm. bave been group's other interests as part geared to repayment by the end claims on the Reksten interests. - 


1 arranged by a syndicate of banks of the reorganisation, 
for the troubled Hilniar Reksten rrhB . .... 

shipping group. ? a ” '“X 


of 1&79- Hambros showed ia/jt*. -last 

— , _ The terms of the guarantees accounts for the year to March 31 J 

_ v e j ! oan facilities are provided by the Norwegian la- an exceptional loss of £4£23m. . O Ylffl 

designed to provide the Reksten statute are thought to be based on shipping loans, covered- by, a illiU faM y 

snuro With immrt fnnrts 3Hu »u. riMM inviiiB fi^flAkiiAs «pvi. • • 


Th^ l n9n c ar* kpin* made r r "i r a* auiMic arc Lauu£ui iv uc u«ca uu ouippuis watu, 

SSK. ?".*• worst .possible, case, of a nrafer from inner reserve This 


BY GUY HAWT1N 


FRANKFURT. Dec. 6. 


SCHERING, the West Berlin- weakening In sales in the third are the. first of this kind made 
based chemicals and pharma- quarter of the year after the under the guarantee, 
ceuticals concern, is confidently positive upward trend of the first , tn 

predicting an improvement in ,i*_ month., ^oducunn c.p.c.1. 


from rVia Mnr ZZ. Z.%- ~ ‘ — !* • “ UII UJC wuni UU.VsiUK.- UiifjC Ut a UdlBICl IIU1U uuwi l.wwirca, 1Q1S 

JUjEL' ^, r a ^nt e pp fr ?Stiti.te N for eaab e t0 p ^.' \ ntere J l °° ls full lay-up of the Reksten fleet was the net amount by which the 
££??_? nrimS^vPswk^Bdw es ?- ms l0 l ns - x bnder i lhe ? ors- “til the end of 1973- However, hank had agreed to reduce, its 

u atl t n j S e Norwegian Stai^ it {s repa rted that the present secured claims on ships subject 
l* 1 ” “ e fSIhii ^hP^RpfcJSi back P? CuaraDtee institute is performance is considerably to guarantees by the Norwegian 
iJSJjL JJ hilrniJ^Sl! providing guarantees running to better; at its worst in tbe past Institute including those in the 

group to stay m business. They tte ea d of 1979. two years, only S per cent/ of Reksten. gronp. ... • 

' minnn! m Qe The loans have been arranged the tanker tonnage was actually Because of ■ .the ' guarantee 
unaer tnc guarantee. jjy Hambros Bank. Bank of trading, but now around 40 per scheme, however, the bank; was 

The loans are being ’made to America and Canadian Imperial cent, is trading. able to treat the ships covered.' as 


BY DAVID BUCHAN 


BRUSSELS. Dec, 


on average, more fully (two Reksten companies. Hadrian, Bank of Commerce, and are 


reorganisation on-going business assets. It is 


chary of estimating the probable ® nd 


materials 


sire of the rise. 

The current year has been 
one of recovery For the West 
German chemicals industry. 


remained, by and large, on- 

bas been f ™ m f^ 5 - , „ 

the West One fa^ tor that had depressed 
industry, performance in tbe plant pro- 


being made to Trajan, tbe new closed, but it is understood they participate in the new company, ment when the tanker market 
company set up to take over the include a repayment schedule Trajan, and to reduce their recovers. - 


Admittedly, important sectors] »«*•“ , are “ U»e agricultura 1 ■ 


notably fibres, remain depressed. £™*f al n s r Thi 




as fertfl iscrs h'a ve H experienced 


weak demand. 


Production of Fundai was halted j 
after interim results of tests had 


But virtually all of the Federal indjcated poss ible dangers to 
Republics most important people involved in tbe manuac- 


Wheelock 
sets merger 
deadline 


chemical concerns have felt the lure and ^ 0 f the produce 
upturn and all three of the Fi s for the parent 
majors— Hoecbst. Bayer and n ° cytnu . n/i th . t 


HONG KONG, Dec. 6. j 
i WHEELOCK M ARDEN said that 1 


Fiat chairman to discuss 
$415m. Libyan placement 


Ihiw or the — _ — BY ANTHONY ROBIN50N .. . AUUr ^« 

tnree or tne Figures for tbe parent con- ; in the absence ot any firm offer . - . 

Ba> cr , aI ? a cern showed that growth bad; for the company being received '.Having spent the last Few days Bank will become the second pattern of Fiat. The major share- 

» particularly •« I. _ . I . • . I ■* n r _ _ - .a— ■ _ TorbAr« tnUmn « i i j.x r a 


ROME, Dec. 6. 


BASF have made particularly primarily been led by domestic within 10 days from December explaining the economic, financial largest shareholder by taking a bolder in Fiat Sp A is the Agnelli 
strong recoveries. sales. Home turnover was upi4. it will consider tbe current and political significance of the 9.6 per cent. . stake rising family bolding company, lstituto 

SCHERING's turnover figures n.6 per cent from DM327m to -merger discussions with Hong iFiat-Libya deal to politicians of eventually to 13 per cent, in Fiat’s Finanziario Industrial . (IF!) 
have not shown the same growth £jj|gg5 m u -^y e overseas sales I Kong Land Company and I all parties, the trade unions, the capital, Sig. Agnelli and Sig. which holds a controlling 33.6 per 


THE BELGIAN Power Co, 
EBES, has announced In a 
loan prospectus higher elec- 
tricity and gas sales flaa year 
-with a forecast of higher 
profits. It says that, legislation 
permitting. It shoold he Able 
to pay a larger dividend than 
last year when wUh net profits 
of BJFrsJ^Tbn.. it 
BjYs.161 per share net. The 
corrent legislation Iretsdnx 

dividends expires at. the end 
of this year. 

Interestingly EBES — the 
second largest of the three 
private power companies that 
supply nearly 9fr pec cent/ of 
the country** electrical seeds 
—comments that *t Is largely 
because of tow cost nuclear 
power, which, now generates 
some 22 per cent, of Its supply 
(16 per cent. last year), that U 
has been able to, Increase sales. 
Electricity sales to Industry 


were up 10 per cent in 
first half of this year and j 
to residents up. by. alow 
much. Sales of gas' ; 
Increased. EBES count 
that these Increases -haott! 
achieved . in spite of .g* 
ment decreed rate redact ■ 
In . its prospectus b 

B.Frs.3^bru loan ove* 
years, EBES; ts" anno unci 
gross profit before dept 
lion Of B.Frs-3-4bn. -Toe 
.first hair of this yea; 
against B.FrsJ2.7hn. last; 
Wlfh Rovernment b* 
EBES and the two othri 
Belgian power eo mpg 
Intercom. . and .. Unerg* 
tWs year worked oot »'« 
a lisa lion plan. Unlike? 
other two. it has not !n$ 
EBES In any mergers a 
It" has transferred u-~ 
branch of Its basis© 
Unerg. 


rate as the majors. Group sales rose by 6.4 per cent from Hutchison International as ter- Israel/ Ambassador and Da rid Romiti are also expected to cent stake. This will drop to 29 


three^uanere DM549m. to DM584ra. This coo- minated. 


Rockefeller of- Chase Manhattan discuss placement of the S4L5m. per cent, once the Libyan Bank 

D..I. nknir. uillinVi ,.-.11 A... i.,. TAAI.. ... .^ 1 . .1 


totalled DHI1.54bn. (£3S7.2m 1, trasts with last year when exports The company said in a state- Bank, Sig. Gianni Agnelli, chair- which will shortly flow into Fiat's converts its L90bn. worth of 


fo™* per cent up on the were up 9.S per cent .and home ment that the Board would theninian 


DM1.34bn. of the same period of sales actually decreased. 

107 ^ 'Tt,. r, i ran f Mn.<Arn ..... 


man of. Fiat, is expected coffers. bonds into Fiat shares as pro- 

to-morrow to hold an important lu the short run Fiat is vided for in the agreement 

meeting with leading Italian expected to piece the bulk of this - But tbe 1FI stake is also flanked i 
bankers. Into bank deposits. There is still by the per cent controlled by! 

Sig. Ccsare Romiti. finance some doubt as to whether the tbe Agnelli Foundation,', plus | 
director, spent to-day in Germany entire amount will be -brought nearly 4 per cent held by Pirelli, I 


be in a position to implement j to-morrow to hold an important 

. _ _ - : msotino with Aariinv ITn inti 


Capital investment had notl certain proposals incorporated meeting with leadin 


c. i uvea mi e iii nau not ceriaiu pru^usais mturywi i 

hf. h fl?«L‘^t S fr n ™ U m?KTfir« rl tn cached planned levels as a in development plans being pre- bankers. 


K.. O 1 nus7£« 1SAV.HSU y lam ICO icieu 0-3 a lu uc >ciu|jiiigiii uiaua living yi.-. 

nuaiQ Per rri«jmT DMSibm. to resu i t 0 f changes in individual pared before merger discussions 
OMMSm. (E3S.4m,). large-scale projects. For the total started. 


Philips warns unions of 
Jobs cutback in Hollani 


BY MICHAEL VAN 05 


THE HAGUE, D< 


Thus. Sche ring’s turnover— on v ear] 7f was 'expected* to '"reach The' nronpcs of orovidin® in- confeiTing with West German into Italy, if the central bank is 0.25 per cent by Mediobanca and 
HZJSPm bMlfiOm. , compared with format^to^the twopolentlal *!» ®“SSH “L *SSL "LiEF?!** ISElVZ 


showed a far slower rate of dm I Hint in 1975. offer 

SS A'r -yss ssk 


_ n n] nnmnKtPrt it Humboldt Deutz which is Fiat’s, exchange risk entailed in conver- ltaJian investment tnists tike the 
offerors is now completed, « Wegt German partner in the ston of the ten year 5104m. loan IMI controlled Fonditalia. 


. .. .u- n * j. Iveco multi-national truck sub- then this part of tbe capital will Altogether some 42 per cent of 

si diary. be transferred to International Fiat shares are controlled by 


p°>z™'y ^"3 «S2- 


a pessiraisiic mood, has reported information, particularly 


Libyan 


rich. institutions and banks either con- 

also expected trolled by Fiat or firmly in Italian 
ire ownership bands. 


are somewhat distorted by the — - i x*™— I LUBUDUnun 

fact that for the first time they C '«>UP turnover in the first ' *°!S f P h r rn n 

include the figures for the new “tree quarters of the year has I SJjJJ be con A m 

U.S. subsidiary. Nor-Ara Inc. risen 11.9 per cenL f rom L»de re d a S onupetitors. f -^TItQ 'IT’O l'lr AH 1CC1 

In Fact. Schering's performance DM939.6m. in the comparable | Under these circumstances, yJv v d. 
in the first three quarters in turn- period of 1975 to DMl.OSbn. i a "d m the absence of a arm 

over terras has been in no way (£2i5*Llm.). At the same ume the i ? , r< l“® maximum amount or gy jq^y HAWKINS 

discreditable. It was one of the inflow of orders is up 19.6 per information wmen the directors • 

verv few chemical concerns last oeoL at just under DM1 66bn. ! decided they would be able to the AB Gotaverken issue of five- The Swiss 

year that not only experienced no (£466.1m.». . provide to the financial advlsen year notes on an 8 per cent Sandox groups 

_ . _ • ' i m* K/krh Ur\A<l U nnn I T tl H OTtn _ ^ _ Vm __ J ■ -inn nOf.rrnnA kne kfwtr 


and orders. 


releasing commercial informa- 


EUROBONDS 


Gotaverken issue doubled 


BY TONY HAWKINS 


heavy decline in sales, but i n Anri] this year the -toud Sf “v- u “i 11 * 5 ““ “T coupon uas oeen uouoiea ra si^b pav-nagc u « i 

actually showed a 4.3 per cent, wined that it liad not veffeS Hutc^son lntematmnal was re- f rom $ 20 m. to $ 40 m.- and priced oversubscribed/* 
j _ warned tnai it uaa noi yet leu ipaspd Wheeiack said. a mvimnm tv, ■> nnrac warp rnsnuwR fVprir 


of both Hong Kong Land and coupon has been doubled in size package has been u 

LTvit/ikicnn 1 rtf ta fi rule 1 U'oc rA. OOrt &A IS .a<I Vrn/1 ** 


croun turnover increase and a leased,” Wheelock said. at a premium. The notes were managers, ureoit amsse wnue races were unner ,wnere 

4.9 per cent rise in the parent Sm^and* wntlSIt “ In P rovidia 8 this informa- priced yesterday at 100* to give a Weld said last night Tbe Euro- changed in the secondary .mar- 


at a premium. Tbe notes were managers, 


wiss mnltinationa) ; The issue is regarded as highly 
■oup's .8120 equity successful particularly .as it is 
s been “substantially tbe largest equity-linked offer 
bed,” the lead in the Eurobond market to date." 
Credit Suisse White Prices were ^firmer 'where 


PHILIPS, the Dutch-based Inters 
national electrical group, has 
indicated to trade unions that 
the number of Dutch jobs as 
well as jobs abroad is likely to 
be reduced further next year as 
demand continues to be insuf- 
ficient to continue manufac- 
turing at full capacity. 

A spokesman said in Eind- 
hoven to-day that the expectation 
was that the number of jobs In 
Holland alone will be reduced 
by 3.000 to 4.000 In 1977, which 
about equals this year's staff 
cutback. It was stressed, how- 
ever. that no forced redundancies 
were expected, Is not yet 
known what the magnitude of 
staff cutbacks outside Holland 
would amount to In 1977. 

In Holland, where Philips Is 
the largest private employer, 
employing a total of. SS.500' at 


the end of September, 
added that the company w 
reduce short-time world 
much as possible. In 19' 
was cut to 3.500 to 4,00f 
years from S.500 to S.Oi 
previous, year. 

The company had salt 
Press briefing at tbe end 
month that the volume it 
of sales would be about 
cent In 1977. which wouW 
the same rise as sales thr 
The Philips spokesman.: 
had not yer been decided 
divisions would be most a^_ 
by the staff reductions. 

The Dutch company cu » 

staff worldwide by 4,400 Y 5 * | f | 
first nine months of thistrU* | | 
while 5.100 were added fc *V 
IT.S.. 9,500 jobs wero I os 
where, of which 4.500 w 
England. 3.200 In Hnllan 
several hundred in Austr.l 


4.9 percent rise In the parent r;;, ~~ T Mr iu Vumrtnt in providing mis inrorma- pricea yesieruay ai iuu* io give a miu iui bibul j.b« aura- cnangea in xne seepnaary . mar- 

conrem’s sales turn and was clearly sceptical tioD[ th £ Board has considered yield of 7.78 per cent which is market issue consisted of 40.000 ket with the Canadian dollar 

Net profits "in 1975 totalled 3 lts p J"° l sp “~‘ A rise 18 the interests of shareholders in the lowest such yield on a five- units with each unit comprising sector being particular? strong. 

DM55-Sm., which, although higher probts or an increase exports allowing potential offerors suffi- year public Eurobond issue for one Guaranteed Convertible Priecs- here were up to half a 

than 1974’s extraordinarily low was e5sent ? al - ™ t* e opinion of dent facts on which to formulate 1976 and, almost certainly, for debenture (with a par value of point- harder while - Canadian 

Cm «.«» .. its Executive Board. nfFor t,rm, wiihnm nr^tiidii>inp thp tun rtreviaus vosrc urotl SlfiOfll due 18RS nf Sandoz iwn« In' the TT S dnH»r Mrtnr 


Loan plan in Austria 


DM53.6m., were considered un- 
satisfactory. On this year’s profits 


i Executive Board. offer terms without prejudicing the two previous years as well S160Q) due 1988 of Sandoz issues in the U.S. dollar sector 

At the Dine month point, it the longer-term interests of the The lead manager is Orion Bank Overseas Limited and one Bearer also improved, though by smaller : 


BY PAUL LENDYAf 


VIENNA, D« 


position, all the group would say seems clear that the group has company." it added 


The other tranche in the issue Participation Certificate in the margins. 


was that tbe first nine months’ done better than it expected. The Hong Kong Land deputy | — the S30m. of 8-year notes has P 3 ™ 11 ^“P- limited. The Banco Urqugo floating 

earnings had shown a distinct Domestic turnover rose by 12.5. general manager. Mr. Trevor i been priced at par and the issue . ■“ le coupon on the debentures rate notes were- traded for the 

improvement and that allowing per cent, to DM723.2m.. while ; Bedford, said the company's amount is unchanged. Tbe has been set at 4i per cent, as first time, opening at a substin- 

for all known difficulties, satis- exports went up 10 per cent to Board will have to meet to con- coupon is 3} per cent, as indt- indicated and Uie conversion tial discount in t!^ 96f-97 range, 

factory profits were expected- DM328m. Domestic orders [sider its response to \VheeIock cated, and the lead manager said P. renu “™_ f°. r debentures U.K.. issues tended harder -on 

As with most of Its com- declined by DM92.6m. to ; Warden’s statement last night that both tranches had IHL 1 ,? 15 “; 59 ° en r i yield considerations and . both 

petitors. Schering noticed a DM750 8m.. 'Reuter [been heavily subscribed. The BPCs themselves have Midland Bank and South of -'Scot- 

■ — - — — — — — — — — jheen priced at a discount of 4.07 land Were firmer. r • 


factory profits were expected- DM328m. 

As with most of its com- declined 
petitors. Schering noticed a DM750. 8m.. 


Domestic o 
by DM92.6m. 


to i Warden’s statement 
! Reuter 


per cent with a price of 81,440. 

This is a discount of just over . BOND TRM)E INDEX \ ■ 
4 per cent from the closing ... * / Moil Fri. 

price yesterday of BPCs of Medium ...... J 101.76101.73 

51.501. The Swiss FraDC dollhr Long 9346 93.44 

exchange rate applicable to this Convertibles/......,. 105^7105.06 

issue is 2.445. - ' ■ / - — 


This announcement appears as a matter of record only 


THE AUSTRIAN mortgage banks 
are considering the possibility 
of setting-up a joint financial 
institution to float loans and to 
launch co-operation programmes 
with other credit institutes Ip 
volving joint financial ventures, 
This, was revealed at a Press 
conference daring, the week-end 
by the Secretary -General. Mr. A 

Janauer, of the Association of 
Mortgage Banks.' 


The Initiative must be 
against ’‘ the backgroun 
pressure exerted by the s 
bank' sector for securin 
right to issue their own b 
Mr. Janauer spoke $ 
favour of a “ sensible divq 
labour" in the credit i 
•adding that the mortgage 
are the last to want to p 
towards the system of tt 
versal banks. 


Leading banker dies 



SELECTED EURODOLLAR BOND PRICES 


BY. OUR -OWN CORRESPONDENT 


VIENNA Df 


MID-DAY INDICATIONS 


THE GABONESE REPUBLiC 


US $12,000,000 


FIVE YEAR LOAN 


Managed by 


UNION DE BANQUES ARABES ET FRANCAISES — U.B.A.F. 


STRAIGHTS 

Alcan 9ipc 18SS 

Australia 8! pc l»l 

Bowater BJpc 1986 

Cao. N- BaDway *Spc 1SSS 
Credit Xulonal 3Jpc l»s 

Denmark Sipc 1984 

ECS Pipe 1964 

ETB 8." pc 1988 — . 

ERAP .9Jpc 19S5 

Ew ?PC 1BSB KPV. 

EoroBraa 8Jpc 1983 — . 

Granges 9Ipc 1983 

ISE Cauda Mpc 1991 .. 
Massey Ferguson Mpc 1991 

MiebeUn 9Jpc 198? 

Midland IDL Fin. Sipc W 

MODO 9 PC 19S6 - 

Nil. Westminster 9pc 1986 
Newfoundland 9}pc 1988 - 

Xorplpe 9}pc 1986 

Norsk Hydra 9pc 1991 — 

■fS/p 9pc 1988 

Ports Auronomes 9pc 1991 
Pray. Quebec 9 pc 1984 . 
Quebec Hydra 8fcpc 1996 .. 
Prov. . Saskatch. Ripe "88 
Skand HosWVtu 9pc 1961— 

Volvo HPC 1985 

NOTES 

Australia HPC 1983 

Australia Sipc- -1988 
rVw Chemical 8pc 1388. - ' 

EEC 83pc 1985 — 

Kocknnw Sue IPS 3 

MtCbelln 34 pc 1983 

Montreal Urban 8 Jdc 19S1 
XU. Coal Board- Sipc 1981 
New Brans. Prov. 8h>r "S3 
New Zealand Sipc 199B_ 
Nippon Fudosaa 8pc 1931 .. 
S. of Scot. Elec. Hdc TO 
FLOATING RATE NOTES 

BFCE 64 Ola. 1983 

OKB Bi min. 1982 

Bk. Tokyo Hfle. 61 min; TO. 
LT CB of Japan a vain. TO 
D-MARK BOHOS 

Beecbam ?pc 1983 

E1B 03 pc 1954 


/ Bid Offer 

Giro. Vtaroa 7lpc 1983. 1014 102 

New Zealand 7ipc 1996 UW4 104* 

Femes Sspc 19SJ — ... W* 99* 
.Source: WW» Weld Secnrtiies. 

7 - - • 

COHlfERTIBLBS .. 

American Express 4*pc TO a S 


AabJand 5pc 1986 . — 87 

Beatrice Foods 44 pc 1992 1014 
Bdsfricu Foods 4ipc 1992 119} 

Borden 5 PC 1992 103 

Broadway Bale 41 PC 1987 78j 

Canon Camera TlPC 1999. ITS 
Carnation Ape 1987 83 


ONE OF Austria’s most influen- the end of August r 
tial i. and widely .• respected Sch614bn. (£2.1Tbn.>. uk,. J 
bankers. Dr. Franz •' Ocker- the three- assoriated ere ;»"•’» * j'i‘ 
mueller, . died here yesterday, stitutes; the group balanc 4 

The 62-year-old bankcT has been, totatled over Sch.75bu. . 
since 1963, the Director-General Ockermuellcr bad been 
and chairman of the Board- of long -Socialist and one 
Oesterrelcbische Laenderbank, closest financial adviH 
Austria’s No. 2 joint stock bank. Austrian Federal Chancel 
The bank's- balance sheet at Bruno Kreisky. ___- 


Cberran ape 1988 1164 


ATTWOOD GARAGES LIMIT 

INTERIM STATEMENT 


Dan Upc 1997 - mi 834 

Eastman Kodak 44pc 1998 183 
Ecoaomte Labs. 4|pc 1987 70 

Fed. Dent. Stores *4 pc ’83 114 

Firestone 5pc 13S8 85 

Ford 6pc 1988 944 

Fort Bpc 1988 85* 

General Electric 4*pc. 1987 S3 

Gillette Upc 1987 v 74 

Gould Sbc 1987 1044 

Coir and Western -3pc 1988 S 94 

Harris 5 pc 1992 98 

HoDeywnO Bpc 1988.- 834 

ITT 41 pc 1997 78* 

Komktso 7*pc 1999 _. — 101 

3 Bay McDcrmon 4tpcTO 138 
Mitsubishi Klee- 7|pc 1981 103 
Mlisnl ripe 1999 10li 


The directors report the following unaudited resul 
the Group for the half year to 31st July, 1976. 

Half-year Hal: 


to 

3lst July, Slot 
1976 . i 

£ 


J. P. Morgan 4 *dc 1987 ... 103 


Nabisco 51 pc 1988 


Owens minols * 4 PC 1987 .» 113 


J. C. Penney Mpc 1987 ... 834 

Pioneer 8 *P 0 1999 .... 284 

Raymond 84 PC 1983 1B3 

Revlon 4 *pc 1987 ; _ HO 

Reynolds Metals spe 1988 S44 
Sperry Rand 4 *pc 1987 94 - 


Squibb 4 * pc 1987 73 


Texaco 44 pc 1983 

Toshiba 6!PC 1990 .- 

Union CartjWe.«pe 1982 
Warner Lambert 44 pc 1987 
-Warnef LambeTT 4 *pc 1988 
Xerox ape 1988 


Source: Kidder. Peabody Securities. 


Group Turnover (excluding Car Tax, . ■ 

VAT and Inter-Company Sales) ... 1,930.923 1,^- 

Profit before Tax 2U07 ■ 

Taxation (estimated)' 11,239 

Profit after Tax ...1 10.36S 

Interim Dividend (Net) 12,863 

Earnings per share (pence) 49 

An interim dividend, of .6125p has been declared t 
Board which is the same as last year. 

Tbe first half of the current year has shown an im 
ment in our trading results, which has been maintained 

third quarter S* 

Your company is still being affected by the limit 
imposed by hire purchase regulations, continual price ina 
and lack of availability of some models. 

However, based npon present information. 'your 
. anticipates that the Esal profit will be comparable to Iasi 
Wolverhampton. ’ 

6th December. 1976. 


SO] 

imil 


DM9 i 




BANQUE ARABE ET INTERNATIONALE D'lNVESTISSEMENT (B.A.I.L) 
UNION MEDITERRANEENNE DE BANQUES 


and provided by 


BANQUE ARABE ET INTERNATIONALE D'lNVESTISSEMENT (B.A.I.L) 
BANQUE COMMERCIALE POUR L'EUROPE DU NORD (EUROBANK) 
BANQUE EUROPEENNE DE FINANCEMENT (THE FIDELITY BANK) 

BANQUE MAROCAINE DU COMMERCE EXTER1EUR (B.M.C.E.), AGENCE DE PARIS 

BARCLAYS BANK S. A., PARIS 


CHEMICAL BANK 


PROVINCIAL BANK OF CANADA 
SOC1ETE CENTRALE DE BANQUE 
UNION DE BANQUES ARABES ET FRANCAISES— U.B.A.F. ' 
UNION MEDITERRANEENNE DE BANQUES 


Agent 


UNION DE BANQUES ARABES ET FRANCAISES— U.B.A.F. 


September 1976 


i ANNOUNCEMENT APPEARS AS A MA TTER OF KECtiRS ONLY. 
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PANESE BANKS 


BY'FAVUNE CLARK 


. u. K OF TOKYO, the last to 
..“Mi -ft In the recent round of 
**• 1m figures from the 

, 1 - 4 1( :Oe8e' City banks, has an- 
' J r ii . (.ced .a 475 per cent; rise in 
: - , Jarring profits compared with 
T '-> .^vprepeding. half year ending 

- * March. This brings the 

before tax increase for 
... 3 hanks in the sector during 

' i'.six months until September 

U1 V year to just over- 22 per, 
t ; ' "n : '■ — the first . increase . to be 
h v tted for five consecutive half 
‘ o;' r ' periods going back to 
. " ember' 1974. 

•••"•'i>te increase, can be almost 
* Rj. iy attributed, however, -to 
w., gn exchange sales. and; otber 
-■ ign exchange considerations. 

' trend in lendings for. all the 

- ■ >. J - banks suggests in fact, that 

r ‘ l: aess operations probably hit 
: *■ . , . '-bottom in the period both in' 
• . . ri 1 s - of . volume and interest 
• , :"->acr. 

. «*..nk : of Tokyo's recurring 

t increase from Y14.4bn. to 
Bbn. is in sharp contrast to 
f revenue result which are 
Ifii/x Iy changed ai: Y254bn. p loans 
''liylteasing by only 0.9 per cenL 
t 1 deposits by just 0.3 per gent. 

! L[ || pa red with the half year 
* j ()|h September 1975, loans 
u ^ling Y2.689bn. for the same 
- . od this year are also only 2.3 
•"'veent. higher, . . .. 

creases at the revenue level' 
', '"all the other. City banks are 
marginal. Dal-Ichi Kangyo 
" 'tc, Japan's largest commer- 
"\ :t bank, did comparatively 
■ ‘ with a 1.4 .-per cent, revenue 
- ease as did Dalwa Bank,' the 
City bank in the trust 
. " ness, with its 1.9 per cent. 

■ ease.. . 

le extent to which gains 
J . • l foreign exchange sales as 
as recently introduced new 
hods of evaluating foreign 
lange have distorted the 
< figures is also evident at 
net profit level. Bank of 
-yo, for instance, records only 


a 5.6 per cent* Increase to just 

over YSfibn. after -transferring 
back Y5.7m. to . the . reserve 
account for price flactudtlQDS on 
currency. Meanwhile.- the bank 
puts some Y5fiin. at lie recur- 


ring level down -to changes in 
accounting methods. 

Bank of Tokyo's reporting 
policy is apparently out of line 
with, for instance, that of-Dai- 
Ichi Kangyo Bank which reports 


SUMMARY or OPERATING RESULTS 
for Japanese city banks , 

• - „ 7 . ' Seven oe Recurring profit - Ner profit 

Dad-lchi K, . -'(M f 369^' (^-3-2) 25,913 (-9.3) 10,230 (-2.3) 
. _ (S> .374^79..; (1-4) 26,969 (4.1) 12,517 (22.4) 

Fuji (M) 321,440 '(-221 25,119 (-7.9) 10,673 (-0.1) 

(S) 323,803 (0.7) 29,575 (17.7) 13,128 (23.0) 

Suznttomo ... (M) 318,899 (“1-6) 26,198 (-9.2) 11,170 (-1.0) 

(S) 319,814 (0.3) 32,929 (25.7) 13.789, (23.4) 

Mitsubishi , (M)" 303,694 ( — 1.8) 22,559 (-21.4) 10,684 ' (-0 9) 

(S>" 304,754 . (0.3) 28,836 (27.8) 13,154 {23.1) 

Sanwa ...... (M) 305,511 (-L8) 22,238 (-5.9) 9.604 (-0.2) 

- . (5) 3I0#99 (1.8 ) 26,729 (20.2) 11,890 (23B) 

Tokai (M) 2^3i68-‘t'-L5) 15,298 (11.2) 7,916 (65.7) 

(S) 229326 (—) 19,347 (26.5), 7.397 (-6.6). 

Tilyo Kobe . (M) 213,5ij6.. (-2.7) 12.852 (-17.9) 6.555 (-6.5) 

- (S) 215,031 (0.7) 15,414 (19.9) 5^06 (-11.4) 

Mitsui (M) 217,656; (-2.3) 14 .232 (-14.8) 6,148 (9.5) 

(S) 219, 63? 1 -(0.9) 18JL4S (27.1)- 7,517 (2Z3) 

Kyovu (M) 157:6357 (0.5) 10.394 (—110 V ' 4,740 (4.6) 

- (S) mSDOr- (1-4) 11,125 - (7.0) S.166 (9.0) 

Dalwa ...... (M) 10,345 (-15.1) 5,050 (-2^) 

‘ '■ ‘(S) 139,8fe$ --Cl-9) 12.591 (217)' 5,681,(12.5) 

Saltern* ... (M) 109501 7 (16) 7,503 (-9.8) ' '3,881 (10.8) 

(S) 1144.0? ..(3.8) 10,047 (33.9)' -3,949- (1.7) 

Hokufaku ... . <M) HSfiSTiX-OJ) 5.590 (-11.8) '2,933 (8-5) 

(S)- 91,26?: J: (2.2) 6589 .(17.9) 2,941.- (0.3) 

Tokyo ....... (M) 253^526- (—3.9) 14.432 (-16.5) 9,030 (12.8) 

(S) 254i059 - (0.2) 21.332 (47.8) 9.535 (5:6) 

Notes: (1) (M) March, 1976. (six-month) term, (S) September. 1976 

(six-month) term. (2) parenthesised figures represent term-to- 

rerm percentage gains: 

Source: Nomura Securities :-.' .. 


only a 4.1 per cent increase in 
recurring profits but a 22.4 per 
cent rise at the net level 

But mixed . as the picture 
seems, due to these kinds of 
anomalies, the net result for all 
the City .banks .was a continued 
depression in batik' 1 business 
with an insufficient rise in lend- 
ing volume to compensate for 
low yields on loans. 

The banks also suffered dur- 
ing the -period from enforced 
subscription to large amounts of 
both national and local Govern- 
ment' debentures which preven- 
ted them from improving their 

fund position. However, where 
there was room for building up 
holdings of securities; returns 
for the banks improved both 
became of deferred dividend 
payments and resumption ' of 
dividends based bn recovery in 
corporate earnings. In the case 
of Bank of Tokyo, dividends on 
securities increased significantly 
from Y17.1bn. to.Y19.6bn. In 
the six months until September 
1975 the figure was only just 
over Y15bn. 

The continuing flatness over 
the. summer period in the 
revenue trend for' the banks 
should have come as no surprise. 
Excess liquidity was still being 
reported last June while the 
extent .of the- losses being made 
overseas because of bad debts 
and tinder-lending was also 
underlined by the Ministry of 
Finance's decision to increase its 
surveillance of these activities. 

However, the' banks have not 
been deterred from preparing 
the ground for an upturn, at 
least in domestic business in the 
second half of the current year 
as Japan pulls itself out of reces- 
sion. All the major commercial 
banks have this year been taking 
steos to raise their lending 
ability by restorine their capital 
to assets ratios in accordance 
with Government regulations. 


in 


-UMfr •••.. .:•••' 

BY FAY GJESTER 

BWAY*S THREE leading 
stronics companies have, an- 
mced a co-operation agrpe- 
ot' which may eventually be 
.owed by a merger. They are 
Tandberg radio and TV con-, 
n. Elektrisk Bureau (EB-), 
Queers of telecommunication 
aipment; and Kongsberg 
penfabrikk (KV), the state-: 
ned" r arinSmeius, : 'electronics'' 
d engineering firm. '- 
4s part of the deal, Tandberg 
• jj KV are acquiring some two- 
hs of the 43.25 per cent, stake 
, ich Sweden's L. M. Ericsson 
r ,{r.i held in EB, and: the three 
| liivtners have together bougbt-a- 
jority interest in Noratom/ 


Norcontrol a small .’ -company 
-specialising in production-;-, of 
data' systems for marine, use:;; -. 

At a press conference.; to- ah- 
nounce the agreement,- the man- 
aging directors of the-." three 
companies said that by co-operat- 
ing in marketing, product deve- 
lopment and management, .they 
expected to increase profitability 
substantially. Norway’s * - eleef 
ironies industry has had a poos 
profits -record In; recent yeans, 
and a major reason for -this has 
been the small size of the com- 
panies involved. / 

. Tandberg . managing dJFector 
Andreas Skogvold said thff agree- 
ment wonld enable the jtnree to 


Nippon Steel recovery 


FINANCIAL TIMES REPORTER 
*PON- STEEL Corporation's 
Jtcial report for the first half 
jril-Septeraber 1976) of fiscal 
5, announced recently, showed 
^■s totalling Ylja8,772m.- 
'"39.9m.) and after-tax profits 
j !V9,630m. ($33.5m.*. 
ales showed an 1S.8 per cent 
■ease from the Yl, 026,65Sm. 
56S.lm.) in the second 'half 
tober 1975-March 1976) of 
• i! 1975, wbile after-tax profits 
stered an increase of 8.3 per 
: l. Trom Y8,896m. (S30.9in.). 
liar values have been .cal- 


culated at. the rate of Y2S7.45 to 
51 as of Seplember 30. 1976). 

In the first half of fiscal 1976, 
the Japanese economy showed 
■signs, of 'a gradual recovery 
because at the steady private 
investments in housing and 
growth of exports.’ However, in- 
dividual spending, has remained 
stagnant; while there has been 
no appreciable increase in 
Government investments in pub- 
lic utility projects and in equip- 
ment investments by private 
enterprise. In the latter part 
of this first half, signs began to 
appear towards stagnation. 


- . OSLO, Dee. 6. • 

extend production juries for pro- 
ducts on which* -development 
costs had been high. Until- now, 
undersize production series had 
been the. industry’s weakness — 
development costs had been too 
high in relation to earnings. 

• So .far, because of their res- 
pective a product ;• ranges, Tand- 
Jbei^; -■ EB-'.-'Sainta KV: Tiave - hot j 
directly, competed with one - 
another.. It .way pointed ont at 
the ' press conference; however, 
that without \the co-operation 
-agreement, they -might have been 
forced to do so in future. Incor- 
poration of the three in a single 
-company is not immediately en- 
visaged, but will be considered 
-. after the agreement has' been in 
Operation for some time. 

■^Norway's Ministry, of Industry 
has. played its pan in bringing 
the companies together, in line 
with the Government's policy of 
strengthening the Norwegian 
electronics industry. The' state. is, 
-moreover, the biggest .single 
.domestic user of the Industry's 
products, through its purchases 
for the administrative, defence, 
communications and health 
sectors.; : „- 

." Industry ' Minister Bjartmar 
Gierde has welcomed the deal 
and said ir.wil! help to promote 
Norwegian-Swedish co-operation 
iu electronics.- He said L. M. 
Ericsson ■ would continue its tra- 
ditional close co-operation .with 
EB, despite the. reduction in its 
share stake. 


Thh fli lw c nac t a t in wan »» nancy cf record <xi)y - 
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Soci^te Nationale desLadustriesltes^iles * 

DM90,000,000 

Medium Term Loan - 

_ . guaranteed by - - ". 

Banque Nationale dAlgerie 


HypotiaiikliitCTnataonaJ &A. Grindl^rjrandts Limited 
United International BankXdmited 


.V ccwaanagcdby 

Banque Internationale aLuxembourg 
Compagnie Luxeanbourgeoise deS^nqu 

. — Drcsdnier Bank Group — - ■ ; ' 

and provided by 

AJaHiBankofKuwaitK-S.C: 
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. • We^aletibarik A;G* - 

'. • J .'.Agent' . . 

. Hypobink International S. Ai 
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Banks 
return to 
Lebanon 


THE INTERNATIONAL banking 
community, led . by major U.S. 
banks, is starting to return to 
Lebanon following the truce last 
month which ended 1'9 months of 
civil war, bankers here said. 

One British banker said 
“normality is beginning to 
emerge in commercial and 
' financial transactions with the 
country.” 

Many of the 20 U.S. banks 
operating in the Lebanon effec- 
tively closed their branches and 
moved their Middle East area 
heaquarters elsewhere as fighting 
in the country intensified in 
1975. . . 

. They relocated in London, 
Paris. Athens and Cairo, and the 
emerging offshore banking 
centres in the Arab world such 
as Bahrain, bankers said. 

But First -National . Bank of 
Chicago officials said the bank 
will be reopening three branches 
in Lebanon on Monday. 

First Chicago believes it will 
be the first U.S. bank to offer 
a full service in Lebanon again. 

A Citibank spokesman said his 
bank expects to open at two 
locations in Lebanon, one of 
them In Beirut, later this month. 

Some foreign banks managed 
to maintain an emergency 
presence in the country through- 
out the unrest. 

One of them, Britisb.Bank of 
the Middle East, said it hoped 
to re-establish Its Beirut head- 
quarters sometime late this 
month or early January, in addi- 
tion to its small branch already 
located outside the city. 

But the bank, which had its 
Beirut buildings extensively 
damaged and looted in the 
fighting, is relocating at new 
premises. 

Additionally, Britain's Chart- 
ered Bank has in the last ' few 
weeks set up a branch outside 
the Lebanese capital. 

The banks are still reluctant 
to say whether they will move . 
their Arab area headquarters' 
back to Beirut 

Several other bank officials- 
questioned by Reuter said their 
return to Lebanon would allow 
them to assess the losses suffered 
by looting. Some banks' books 
have been destroyed, but have 
alternative microfilm records 
intact on deposits and outstand- 
ing advances. 

One British banker, formerly 
based in Beirut, said “It will 
never be known accurately how 
much Western banks lost 
through looting of vaults and 
safety, deposit boxes. But private 
checks with my counterparts at 
other banks Indicate that SSOOm. 
could be a conservative estimate. 
One British bank alone is 
thought to have lost around 
5100m.” 

Some bankers fear overall 
losses by banks may never be 
fully recovered from their in- 
surance companies, because of 
the question of whether 
Lebanese strife invalidated 
cover. This may eventually. have 
to be the subject of legal ruling, 
bankers said. 

Underwriting sources at 
Lloyds of London, which bandied 
a portion of the reinsurance 
business created In Lebanon, 
believe that a full state o£ war 
existed for • the purposes of 
defining cover. This could In- 
validate the banks' policies, they, 
said. 

But banks argue that some 
U.S. and French' insurers, which 
-covered much of the risks, bad 
continued to accept premiums 
well after -the civil unrest 
started. 

Reuter 
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OKI 


OKI electric industry company, limited 

US$15,000,000 

8? per cent Guaranteed Notes 1981 

unconditionally and irrevocably guaranteed as to payment of principal and interest by 

THE FUJI BANK, LIMITED 

Kleinwort, Benson Limited 

Yamaichi International (Europe) Limited 
Fuji Kleinwort Benson Limited 

Citicorp International Bank Limited 

Soci6t6 Generate de Banque S.A. 

Swiss Bank Corporation (Overseas) Limited 


A. E. Ames & Co. 

Lanital 


Algemene Bank Nederland N.V. A. E. Ames & Co. Amsterdam-RotCerdam Bank N.V. ASEAM Capit.il Corporation 

Limited Limiliil 

Asia Pacific Capital Corporation Ltd. Associated Japanese Bank (International) Julius Baer International 

Limited LimiinJ 

Banca Commercials Itahana Banca Narionale del Lavoro Banca della Svizzera ltaliana Bunco di Roma 

Bank, or America International The Bank of Bermuda, Ltd. Bank GuUwfller, Kurz, Bungencr (Overseas) Bank Mccs & Hope N.V. 

Limited 

The Bank of Tokyo (Holland) N.V. Bankers Trust International Banque Arabc & Internationale d’Invcsiisscmcnt fB.A.1.1.) 

Limited 

Basque Bruxelles Lambert S.A. Banque Franfaise du Commerce Exlericur Banque Generate du Luxembourg S.A. 

Banque de l'lndochine et de Suez Banque Internationale & Luxembourg S.A. Banque Lambcn-Luxcmbourg S.A. 

Banque Nationale de Paris Banque de Neufiize, Sch lumber ger, Mallet Banque de Paris et des Pays-Bas Banque Rothschild 

Banque de I'Uni on Europdenne Banque Worms Barclays Bank International Baring Brothers & Co., 

Limited Limited 

Bayeriscbe Hypotbeken- and Wechsd-Bank Bayerische Vcreinsbank Berliner Handels- und Frankfurter Bank 


s Barclays Bank International Baring Brothers & Co., 

Limited Limited 

Bayerische Vcreinsbank Berliner Handels- und Frankfurter Bank 


BJyth Eastman Dillon & Co. Brown Hardman & International Banks Ltd. Caisse des Depots et Consignations Chase Manhattan 
lirt fipiatwii*! Limited Limiipd 

Co m merzbank Compagnia Finanziarla Intermobiliare S.p.A_ Continental Illinois County Bank Credit Commercial de France 

- AkUso C W sllsehaf t Limited L>mii>-tt 

Credit Indus trie 1 d‘ Alsace et de Lorraine SJV. Credit Lyonnais Credit Suisse White Weld Creditanstalt- Bank verein 

Limitrd 

Credho Itatiano Dai-Idn Kangvo Bank Nederland N.V. Daiwa Europe N.V. DBS-Daiwa Securities International 

Lmuiril 

Den Darnke Bank Deutsche Bank Deutsche Girozenlrale Dillon, Read Ov erseas Corporation Dresdncr Rank 

AF 1 B 71 Aktiewlikab Akrimswllxcfaaft — DnitsdM Kommrnnlbanb— Alifimrwcllwhnlt 

European Banking Company First Boston (Europe) First Chicago Robert Fleming & Co. Antony Gibbs Holdings Ltd. 
Limited Limited Limited Limited 

Girozenlrale und Bank der Osterreicblschen Sparkassen Goldman Sachs Imemational Corp. Grecnshidds Incorporated 

Alitiencftfl kchai t 

Groupcroent Prive Genevois SJk. Hambros Bank Hambro-Mitsui Handelsbank N.W. (Overseas) Hill Slamud & Co. 

LimilMi Limiird Limned UmitiHl 

IBJ International Interunion-Banque Istiluto Banca rio San Paolo di Torino Japan International Bank 

Limited Limitrd 

Jardine Fleming & Co.. Ltd. Kidder, Peabody International Kredietbank N.V. Krcdictbank S.A. Luxcmbourgcoise 

- Limited 

Kuhn, Loeb & Co. Asia Kuwait Foreign Trading Contracting & Investment Co. (S.A.k.) 


Kuwait International Investment Company (S.A JC.) 
Lazard Frferes & Co. Lazard Freres et Cie 

Merrill Lynch International & Co. B. Metzlei 


Kuwait Investment Company (S.A.K.) 


es et Cie Lehman Brothers Manufacturers Hanover 

Incorporated Limited 

B. Metzler seel. Sohn &. Co. Mitsubishi Bank (Europe) S.A. 


Lazard Brothers & Co., 

Limilpd 

Merck, Fincfc & Co. 


Morgan Grenfell & Co. Morgan Stanley International The National Bank of Kuwait (S.A.K.) 

1 I mi t m l ■ 

National Commercial Bank of Saudi Arabia Nederlandse Credietbank N.V. Nesbitt, Thomson New Japan Securities Co. Ltd. 

Limitrd 

The Nikko Securities Co., (Europe) Ltd. Nippon European Bank S.A. The Nippon Kangyo Kakumaru Securities Co. Ltd. 


«) S.A. Samuel Montagu & Co. 

Limned 

The National Bank of Kuwait tS.A.K.) 


Nomura Europe N.V. Orion Bank Pierson, Hcldring & Pierson N.V. PKbankcn N. M. Rothschild & Sons 

Lornied Ltmiird 

Salomon Brothers International . Sanwa Bank ( Underwriters) Schroders & Chartered J, Henry Schroder Wagg & Co. 

Limited Limited Limited Limned 

Shields Model Roland Singa pore-Japan Merchant Bank Skandinaviska Enskilda Bankra Smtth Barney, Hams Upham & Co. 

Incorporated Umhed . locorpnniicd . 

Socatxt Gtoerale Strauss, Turnbull & Co. Sumitomo Finance International Sun Hung Kai International 

Limited 

Svenska-Handelsbanken Tajyo Kobe Finance Hong Kong • Tokai Kyowa Morgan GrenTell 

Limiird Lutulrd 

Union Bank of Switzerland (Securities) Union de Banques Arabes et Europeennes— U3JV.E. Vercrns- und Westbank 

Limifad Society Anoovnia AktirnEcscIUehalt 

J. Vontobei & Co. S. G. Warburg & Co. Ltd. Ward ley Westdeutsche Landesbank Girozentrale 

Limited 

Dean Witter & Co. Wobaco Investments Wood Gundy 

Incorporated Limned Limited 


Pierson, Hcldring & Pierson N.V. 


PKbankcn 


N. M. Rothschild & Sons 
Limiinl 

J, Henry Schroder Wagg & Co. 

Limned 
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New Issue / December, 1976 

$125,000,000 

Province of Saskatchewan 

(Canada) 

8.70% Debentures Due 2006 

Principal and interest, together with redemption premium, 
if any, thereon, payable in New York, New York, in 
lawful money of the United States of America. 


Salomon Brothers 


The First Boston Corporation 


Bache Halsey Stuart Inc. 


Dominion Securities Harris & Partners Inc. 

Goldman, Sachs & Co. 

A. E. Ames & Co. 

Incorporated 

poration Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Wood Gundy Incorporated 


Diiion, Read & Co. Inc. 


Drexei Burnham & Co. 

Incorporcled 

E. F. Hutton & Company Inc. 


Hornbiower & Weeks-Hemphill, Noyes E. F. Hutton & Company Inc. 

Incorporated 

Kidder, Peabody & Co. Kuhri, Loeb & Co. Lazard Freres & Co. Loeb, Rhoades & Co. 

hicorponled 

McLeod, Young, Weir, Incorporated Paine, Webber, Jackson & Curtis 

Incorporated 

Reynolds Securities Inc. Smith Barney, Harris Upham & Co. 

Incorporated 

Wertheim & Co., Inc. ’ White, Weld & Co. Dean Witter & Co. 

Incorporated Incorporated 

Beil, Gouiniock & Company Burns Fry and Timmins Inc. Greenshields & Co Inc 

Incorporated 

Midland Doherty inc. Nesbitt Thomson Securities, Inc. Richardson Securities, Inc. 
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WALL STREET.* -OVERSEAS MARKETS 


f FOREIGN 


Up 11 on economic hopes 


£ and $ 


GOLD MAfcK ST 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Dec. 6. 


SHARP WIDESPREAD gains 
developed op Wall Street to-day. 
partly reflecting anticipation of 
economic stimulus by President- 
elect Carters Administration when 
it takes over in January. 

The Dow Jones Industrial 
Average moved up a further 11.22 
to 901.77 ,and the NYSE All 
Common Index advanced another 
44 cents to $55. W. while rises led 
falls by more than a (hree-to-one 
majority. Trading volume ex- 
panded 2.19m. shares to 24.S3m. 

Carter's Budget Director-Desig 
nate, Bert Lance, said Carl* 1 
would almost certainly recom- 
mend a tax cut, although Carter 
said he still hasn't made up bis 
miud. 

The Stock Market was also 
helped by a report that U.S. 


“We believe we have passed The 
low point of incoming orders.' 1 

Drugs recovered some of their 
recent losses. Bristol-Myers 
gained $lj to $S3|, Ell Lilly si} 
to S4fi, G. D. Searle Si to $ 12 }, 
Smlthkllne Sit to 8741, Uplohn 
SI} to *36* and Merck S2 to $67. 

Virginia Electric and Power 
added at $15 — it- obtained a 
065.9m. annua! rate increase. 

The American SE Market Value 
THE AMERICAN SE Market Value 
Index gained 0.S2 to 100.97, while 
advances led declines by 4p42 to 
25S. 

U.S. Steel put on $li to $485 
and Bethlehem $2 to $291. 

Coppers were weak on bearish 

comment. 


OTHER MARKETS 


MONDAY'S ACTIVE STOCKS 

Change 

Stacks Closing an 
traded price day 

Sony 383.700 9* + 1 

Comniw’ltfi Edjsun 219.BM as -‘■1 

Bant America 214.400 27i +1 

l.t.5. Industries 214200 7‘ "-I 

Gult Oil 213.300 2Si +1 

Fed. Nat. Mon. ... 1W.1P0 ie; -l 

Handy Harman 189200 202 +11 

Texaco - 150.500 361 +i 

Occidental Fcimlm. 17S.8W 21 -1 

Southern Cu IM.wJO lfi +i 


capital spending rose in the third 
quarter to $I22.35bn. from 
$ 118 . 12 bn. in the second quarter. 

In addition, some leading com- 
panies anounced sharp increases 
jn their own planned spending for 
1977— most notably Bethlehem 
Steel, which plans a 50 per cent, 
rise in its 1977 outlays and said 


Canada up again 

Canadian Stock Markets gained 
further ground in light trading 
yesterday. Only Papers, off 0.45 
to 104.07 on index, moved against 
the general trend. 

The Industrial Share Index rose 
1.37 to 1GS.20. Golds 6 31 to 306.80. 
Ease Metals 0.94 to 76.20, Western 
Oils 1.09 to 202.82, Utilities 0.90 
to 138.67 and Banks 1.36 to 225.46. 

Alcan Aluminium gained $£ to 
$24, Massey -Ferguson $1 to S22J 
and Texaco Canada $1 to $21J. 

PAJUS — Generally tinner. 

Banks were higher, foodstuffs 
were rather mixed, but Hutchison 
and Miehelin each gained ground 
in Rubbers. 

Constructions rose, led by 


Podain, while Hotels declined, 
led down by Jacques Bord. 

Stores and Electricals Were 
mixed, while Metals Brmcd. 

Americans and Dutch shares 
were mixed, Germans, Oils and 
Golds rose, while Coppers were 
irregular. 

BRUSSELS — Mixed in 
moderately active trading. 

Steels finished irregular. Elec* 
tncala and Utilities tended higher, 
while Non-Ferrous Metals, were 
easier. 

Ebes rose B.FrsiO to 2,070— 
ir expects higher 1976 profils and 
hopes to pay an Increased 
dividend. 

Most U.S. stocks were modestly 
higher- and Germans Improved, 
but the French and Dutch sectors 
were lower. South African Gold 
Mines rose. 

AMSTERDAM — Substantially 
lower in brisk trading. 

Philips shed Fls.0.3 to 25.5— it 
it expects more workforce cuts 
next year. 

Banks and Insurances declinid, 
while an irregular trend developed 
In Transportations. Holland* 
America Line Holding firmed 
Fls.0.30 and KNSM Group Fls.l. 

Dutch Industrials fell heavily. 
Bo Is dipped FIs. 3, KBB Bijenkorf 
Department Stores FIs^JO and 
KSH Foodstuffs and Farina Pro- 
ducts Fls.LXO. Heineken dropped 
FIs.S.iO despite its higher profits. 

GERMANY — Most shares gained 
slightly on some Investment Fund 
demand. 

Among major Chemicals and 
Electricals, Bayer and Siemens 


each rose DMi.70 while, in Steels, 
Slabuesmaun put on DM2 and 
Thyssen DM 1.4. 

Motors were steady lo higher. 
Banks mostly steady, while Heavy 
Engineerings and Stores were 
mixed. 

Public Bonds firmed by up to 
DM0.40 and iho Regulating 
Authorities sold DM3 1.5m. nominal 
of stock. Foreign Mark Loans 
were maintained. 

SWITZERLAND — Markets 
moved hicher. with sentiment 
aided by the week-end Referen- 
dum results Which renewed the 
Emergency Decree governing 
monetary and crdlt policy and 
rejected shortening of the work- 
ing week. 

Major Banks showed minor 
gains in an active turnover. Finan- 
cials rose. Insurances were pre- 
dominantly higher and Industrials 
improved. 

Dollars stocks, generally firmed 
in moderate trading. Dutch Inter- 
nationals were virtually un- 
changed, Germans also firmed 
slightly. - •• 

VIENNA— Generally steady. 
Constructions- continued narrowly 
mixed. 

UHLAN— Flat, up L164 to L2.264, 
led another sharp upward session 
with gains averaging 3 per cent 
in active trading. 

Bonds wore .steadier. 

COPENHAGEN — Mixed with 
dealings moderate. Communica- 
tions and Insurance higher. Com- 
modities mixed. Shippings higher. 
Industrials - mixed to slightly 
lower. . . 


00W JONES 
INDUSTRIAL 
AVERAGE 
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OSLO— Industrials and In- 
surances were slightly steadier. 
Bankings firm, Shipping' slightly 
mixed. 


Indices 

NEW YORK-™* jo™ 


W.T.S.E. ALL COKHON. 


Dec. Dec. i Dec. Dec. 
6 3 2 1 


| Dec. ■ Dec. i Dec. L Dee. i Nov. 1 Kov. — — 
£ ' 5 i 2 I 1 | 30 23 Hie 


^Incowm pi tattoo 
I High Low . 


65.64 56.20 64.8? 55JB 57.il 




Elm (Uld Falls . Dec. 6 
Issues Traded— 1,928 Up— 1126 
Down— 384 Seme— 418 

Sew Kigbr 147 New Lows 6 


Industrial... I 881.77; 350.55, 946.641 949.39! 947.221 950. Ob 1014.78) 858.71 106 Ud; 41.72 


K0HTBEAL 


Dec. Dec. Dee. 


\2l,9t i2,l> ‘ 111 L'73,; ,8,7,52) 

11.46 66.68 | - - 


HomeB'ade' 81.46' 97.321 91.03 80.8S! BO.S/i 90.S9, 91.46 66.68 | - - 

il' 1 ,6;La .,li)7i 

Inuumrt ... 2S1.01 228.69 226.J& 227.201 226.12; 22637 251.27 175.6^ <74.60 15.25 

I ”, I i i14hi i2,1) i7/2/69| .8*7«21 

104.20*105.14- 101.96, 101.711 101.77, 101.99! 104.20 04.1 163.5'J 10.SB 


Industrial 

Combined 


166J4) 184.44 |163.5B I 182-8% 207.56 ilflp) 
167.44 165.86 164.74 163.62 I80J8 (SO®, 



TORONTO industrial | 1BB.SB-166.B3 1166.24 | 164.5% -197.46 i5M(2) [ 182.72 laO.ill 


161.34 ,30'lh 
16,-16 f JO.' til 


JOHLAffHESBURG I 

Unld ;T75.5 
Industrials 1 174.3 


JOHANNESBURG— Cold shares 
were generally firm fn line with 
over^ms bullion indications. 

Financial Minings were slightly 
easier. Coppers were .quietly 
firmer, while Platinums were 
ocassionaliy off. Other Metals were 
unchanged to harder. 

' HONG KONG— Lower' in slug- 
gish trading. 

Hong Kong Bonks were down 
IQ cents to SHK1&30. nong Kong 
Land 15 cents to SHKtI.95. 
Hutchison Si cents to SHK3.10. 
Wheel och “A " 7} cents to 
SHK2.65, Jarttine 10 cents to 
SHKlG^Oi Hong Kong Electric 
2} cents to.SHK46.75, China Light 
10 cents, to SHK1T.SQ, and Hong 
Kbng and Kowloon Wharf 10 cents 
to 8 BK 14.80.' 

TOKYO' — Market recovered 
sharply, after the early downturn, 
on “cheap buying" by Institu- 
tional investors. Volume 200m. 
shares. 

Civil - Engineerings, Housings, 
Pharmaceuticals ana some Food- 
stuffs were higher, but Petro- 
leums. Real Estates and Shippings 
were low er. 

. AUSTRALIA — Minings and 
stocks with earnings abroad were 
strong, but otherwise markets 
closed -mixed. 

Among -Uraniums, - Panconti- 
nental -gained 10 cents lo 88.00 
and Ocean Resources 1 cent to 26 
cents. 

Bougainville rose 3 cents to 
L20, BH South 7 cents' to 1.35, 
North Broken Holdings 3 cents to 

1.01 and Hfcmersley 20 cents to 
2JS0. 


The renewed strength .'ol the 
West German mark' - tended, to 
depress the U-S.Y' doHar’ land 
sterling In the foreign -eSxhahgc. 
market - yesterday. Tight- mone- 
tary policy by the German 
authorities, combined with, the 
easier trend in , U.S. V-fmarest 
rates, has' reversed: ihff;doilAris 
interest rate advantage --over: the 
D-mark, and the pound has- been- 
caught " up" 'In the awltdi from 
dollars into -the German -.currency.' 

Euro-dollar interest rates Were 
again dose to their lowest levels 
this year, while the.: market 
remains .nervous. --ahead of any 
conclusion to the loan- negotia- 
tions between the ILK. and- the 
International Monetary. Fund'.' - 

Sterling opened at 
SUJitto. and fell to a low point of 
SI.' 6530-1. 6540 at. - lunch: - If 

Unproved -slightly hr! tne" After- 
noon. and closed at Sl:6365-t^5 , :3 T 
a Call of ,60. points on the day. . 

The' pound's. - trade-weight ed 
average depreciation- sihce the 

Washington Currency. Agreement, 
as. calculated by the Bank of 
England widened to 43.4 per cent- 
trom 45. per cent, after standing 
at 45.3 per cent, at noon and 45.1 
per cent .in .early dealings,' 

The dollar's trade-wmghted 
change- -since the- Washington 
Agreement, as calculated by 
Morgan Guaranty of New . York, 
reverted to a depreciation, of 0-03 
per cenL. from an appreciation 
of 0.03 per cent, on Friday:. 

Heavy sales of dollars by .the 
Bank of Japan prevented a' sharp 
fall . overnight by the. yen. 
Uncertainty about the political 
situation after the Japanese elec- 


tion was the immediate cause of 
rhe nressure on the you- . - 
?GoS%ain«L»* io-WMfcnS 

opUmism.ahead of VMnorrows 

gold auction, by tne IMF*. 


GUILDER. 


OoWi Bullion, 
r«* 9 netware!- 

Clan S134U-I3S SiSf" 

Optoin d.;.,,-,.. S US< 1 BBly. 633 1 
Homing fla'c 6433.00 31a: 

itaojaaff) 1177 a 
Afterno’irfxfe 9134.00 Sis 
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Udkl Coin* | 
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SPECIAL DRAWING 
RIGHTS RATES 

u» miu i> i Dec. 6 


Uoe UDU l* 
i4usl in 
3terUiur..._... 

U-rf. L toller 

tWyriin tr»no. 
iMnrKbemnrk 
I'rwh Inuic. 
Italian llr»_.. 
Japunese yen - 
Dulcb jiuiMer. 
8»eill*n krone 
Sir n Irene .... 


0.694737 
1.15111 
42.1767 
2.75771 
9.75440 
996 171 
342.801 
3.87720 . 
4.81106 
2.81608 


0.691809 

1.18027 

42.2954 

A 76593 

5.74819 
" 995.50 X 
3*1.400 
2.88660 
4.82078 
2.83276 


..Ik'cBs York.. 6*a 

Unatrrxl .. 9 

Janterdaui 8 

tiSrtuaalk ... B 
tkmeishsroo. II 
yunbTun .. Hi 
IMwa — 8>a 
Madrid .....J 7 
Milan ......1 16 

Ualo ^..i 6 

H»fia ........ I 70ll 

Muck holm 4 8 

Tokyo .[ 81a 

Vienna ,...4 * 

Zurich I 2 


1.6&UH.66B 
1,6960-1,7611 
4.16-4. IB 
60.40-81.89 
tf.W-8.76 - 
. S.rB-4.01 - 
52. 1B-52.SB 
1I3.09-116.BI 

l.46M.44lh 
B. 84 6.17 
9.2SI.13 

. 430«W 

w.ta-M.ie 

4.54 4J» 


' Values are for currencies annins: ibr 
SDR as calculated to the TmenuUonal 
Monetary fund In Washlocron. 


■ Baste dlwouni. t Ram ah 
nuircrUblc franc. O FuuuicUl ; 
M.S0. - 


OTHER MARKETS 


EXCHANGE CROSS-RATES 


Fr'akfnt i 
5T, York* 
Axis — 
Brussels. . 
London ... 

AmVii'm . 

Zurich .... 


Pra'nVJnrr . New York 1 - 
. - 1^5954-40 fl 


London 'AVonUm ‘ Zurich 


. 4L72-74 " - 20.0-02 

2C8.47M7& 4.994-.004 ' - 

15.27-31 36.6286 7J23* 

3.964-875 1. 6565-75 8^7^i 

104^85^35 2.40625007 42.965- DU 
102.10-16 I ai«S45 4B.87-80 


6.536540 3.955-eeo 95-70-60 8L90-98J3 
2.727-731 1.6610-6620, 39^3-40 4Q.86 88 

13.633-663, B.275-30U |199.9-200.3 KW.30-7J 
_ 60.64-77 W.6MK 14.9&-15.0 

60 .55-61.75 - 4.14-15 4,04f«? 

8.6275-65 4.1425-75 — 10220-S5 

6.6725-75 4.043SM& 97.72-30 - 


U.^^ln McmireaL ILiSJ =102.66-72 CamUan cent i 
Canadian f In Sew York. C8 -9737-40 U.S. cent-*. L' S-S in Milan 865.10-865.40 
Stedbig in Milan 1434.00- L4S4.oO. 


EURO-CURRENCY INTEREST RATES* 


1 ' Xoial 

* Arena'ne 1 4M-75-4M. BtAreen tfj 
A UK rail*. 1 .8288-1. 646 VrAimria: 

Brazil 1S-B1-2Q.01 JBnlBittw 

Finland... 6.62-6.34 |Ura4L_ 

Dreece 61 A 16-62 ^OCaneuW 

Hng Konc: 7.8626- 7.887V Demnart 
Iren ........I 114-117 IFraitce^. 

Ku wait. ...b. 47 1-0.401 tdccuani 
LiiTeiubeJ 68.66-61-76 {0reee8,'i 
SlalayTian'4. 1966-4.200 llialj. 
.VZoUaudj 1.8172- I.eB^Janm.^. 
.Muuli.VnOr E.70-5.B& TftUifcW. 
tfliiffnnotv 4.06lfr-4.B/3Sl.Von«T«‘ 
S. At run... 1.465^1. 4495 1’ortuirf 
l*.A— (Spain...; 

Canaria. ... [5 wit xlai 

LUl- 

U.s. eem^ 97.36-87.S1 .Tngntlai 


Dec. 8 1676 atening Doit 


Canadian 

Dollar 


lad. die. yield % 


| Dec. 2 

2tor. 26 | Nov. 22 

Xear ago (apprax.i 

| 4.30 

4.26 j 4.24 

4.57 


1 Dec. I Pro- | 

| 6 j viona | 

Australia ue wm \ 412^6 1 


SIAffBAEDS AND FOOES 



Belgium (6i{ 93.27 02.66 1 
Denmark ufj 97.97 97.74 
France '«ij 65.8 53.4 

German if '.'il 724A 720.0 


1976 I LOTS 

High I Low 

528.64 1 404.59 

am iTByin 
tlA.se [ 87.13 
(3/2) 1 (25110) 
117.70)^6.43 
119(8) aim 


| Pre- I 19 ib l9Jr 
cinu# ] Hiab Ikw 


Stain (nil — ' 77.16 100.79; (2J2 

(7/a» I Ltl/iir 

Sweden 'cl 388.67 539.45 476.95 

... I , iJ/tj, I .3711 

SwitZti'd-T 271.4 1 268.3 I 79B.E ! 


i I -|4 hl-vll 


Holland 'yii 79.9 81.9 [ 


(17/3) I (29;10i 


Ind. P/K Ratio 


Hongkong'*] 39935 40236 
Italy tA- 75.61 TSJtn 
Japan!) <»' 562.87 351.04 - 
'Singapore ■« — 245.72 1 


10721 (13(10) 

46a.53 Jt4.33 
1 li/3) it/t) 
9li7 F4JU 
&ST£) , 10/ II) 
iAfli 06JX 
lI/9j rr/b 
238.1b 236 Jb 
(3/2i (2(b 


Ling Gort. Bond yickl 


In dices and Mae dates. tall ease values 
IDO except NYSE - All Common- 
sa and Standards and Poore 101; 
ix) Sydney All Ord.- ft» Seimn 
SB 31/12/63. 10 1 copemiaKen SE 1/1/73 
<e> Paris Bourse lML (It CommerzCank 
December. 1963. (Si Amslerdam ln- 
dnsiriaJ - 1970. ' (lit Uanjc Sons Ban* 
31/7.-64- ' (ki Ullan 2/173 im> Tokyo 
New SE 4/1/88. <n) Strain Tunes 1986 
(i» Madrid SE 31/12/74. hji Stockholm 
Todusmais 1/1/58. tn Swiss. Bank Corp 
3D12/S8. (n) UnavaDable. t ExciudiDs 

bonds. * 406 Industrial*- 1 400 Inda.. 
4U Utilities. 46 Plnaiice and ID Transpon 
(O doaed. 


NOTES: Overseas prices a&own below 
exclude 3 pzemtam. Bdxtan dividends 
are after wtthhoidlne tax. . 

4. DM60 denotn. unless otherwise stated 
89 Ptatson denom. unless mtaenviso stated 
4, Kr.nffl denom. unless otherwise stated. 
4 * Ft* -jUD denom. unless otherwise stated. 
' Yen SO denom. unless otherwise stated. 
i Price at time of suspension, 
a Florins, b ShllUnax. e Cents. d .Dlvl- 
dend after pendhw rfiHiui and/or scrip 
Dane, e Per share. /Francs.' p Crass 
div. %. It Assumed divldsid after scrip 
and/or’ rigMs Issue, k After local 
taxes. tti % ux free, a Francs: inclndtns 
Unilac d/v. p Nom. a Share split- s Dtv- 
and yield ex cl tale special payment- f Indi- 
cated div. a Utwrfflrtal trading- u Minority 
holders only. « Merger pending- ‘Asked 
t Bid. { Traded- * Seller. . rAxsmnnl. 
xr Ex rights, xd Ex-dlvidend. sc Ex 
krip Issue, xa ox all- a Interim since 
Increased. 


tWbon'ierm... 17 171^ 

( iiays not lue- 16 U 16J. 

J-'.-j '16 161«' 

Three oxmiha. ' 1G lolg 
-jlx month*. 15 tg 1 5sa 
One nw._..„ 14»*-15l» . 


Dutch |W. UernuA] dwiaa 
Guilder mar* rrane 


* Basic discount. + Bate tb 

rate. 


Sl| 53 b 
5l|-5^ 
54-J3B 

6 i'r 

S-9ifl 


FORWARD RATES 


One month Tht 


’"‘ili, 


Ettra- French deposit rates: twtbdxy IBWDJ Per cent.; seven-day 10M9* per cent.; 
one-month 1U-U1 Per cent.; three-month 12-121 per cent.: atx-month ■ 12 1-121 per 
cent.: one rear 12 - 12 * per cent. 


-Longewcrm Eurodollar iepotitd: two year* 6}-6l per cent.; thru years 61-7 
per 4»m.: four years. ’ft-TI per. cent.;. Gve years 71-71 per ccjrt. . 

The following rate! were^towted for London dollar, certificate* of deposit: 
one-month 4MI per cenu .three-mpuch 4«i6-4i5|6 per cent; six-month 4U|6-Sii6 per 


New York- 1.70-1.68 c.tuu 4it- 
Uuntreil 1J20-1.10 i\ pmj.lt. 
Amal'itam 38a-2Bg pm ; -Sfa4 
liruneli^. 50-10 c. pm 65-4 
Cop'nlis'n 8 ote p.m.-par 0-3 1 
Frankfurt 4-3 pf. pm 11-U 


Ludmu. ... . 30 c.pTO- 1 0 e.rtli p»r- 1 
Madrid.,.. 70-170 0, rii* 69M 

Milan par-15 lire ill* 67-79 

4 »4-Z3 4 ore pm 1H-1 

Fhrla. 4lt-5>se. uni 84-’ 

N lock him ore poi 8'«-( 

\ iuuu.... 28-10 gm ran 68-5 
Zorich. 5 la -41a a. pai . 13 )-1 

Slx-tnpntlr forward IDS. doOa 
pm ana n-morrrfi UJ5-U 7Se 


cent.; .one year SI-51 percent.' '• V; 

T Bates are nominal -dosing' rates. 

- f Short-term rates .are call Box sterling, U.S. dollars and Canadian dollars; two 
days 1 notice- Tor guUdeVa and SWria francs. X Following ITS per cent devaluation. 
■” ills “ Dfdcount. • " . . f - - 


GERMANY ♦ 


MILAN 


OVERSEAS SHARE INFORMATION 


Investment .prendnm fused on 
92.60 per £—119% <U8*%). 


NEW YORK 


Dec- Dec. 
6 3 


Dec. , 

6 3 



Dec. | Dec. 
6 S 


. Dec. (• Dec; 
Stock " ■ I fi . r 3 


Johns If sari lie..; 
Johnson Johnranl 
Johnson Coolrol.l 
Jay .Vlanuisctu'g! 
Kaiw Aiumin’ui- 
Kalser Iniluslriesl 
Kaiser Steel ! 

gV — - 

heimecnU — ! 

Kerr Usnee \ 

hldde 1v«Jter..,„i 

Kimberly Clark..; 

Krwge.. ».l 

Kroger Ou • 


Levi Strauss ... 

Libby Ow Fori. J 


Liggett Group..../ 

Lily (811) 

Liston Indust 

LocfcbeedAltctaft 
Lone Star Inds— 
Lr,ag Island Ltd.! 
Lnjisiana. Land.. 

Lnbrizul ; 

laivk.v Siorrs > 

L' L e»Y ntuiesi' n n, 

MacMillau • 

Mu y K. H 

Hrre Ram>rcr..... 

Uaptt. 1 

Msnuhun Oil ; 

Marine Midland. 
Marshall Field....! 


May Dept. Sin rwj 


McDermott 

Me Don pell Doug. 

McO raw Hill 

Merck 

Merrill Lynch.... 

MOM 

Minn Ming *Mtg 

Mobil Corp. ’ 

Monsanto ..... 

Morgan J. P. 

Motorola. 

M urphy Oil 

■Vabiscn....; 

Nal co Chemical... 1 
National Can. J 


Republic Stmt. 

Eteviuo 

Keynolds Metals. 
Keyuolila K. 4....I 
Klch’son* Merrel 
Kocfewnll Inter. i 
Kntam £ Haas......) 

Ktical Dutch ; 

lluu Toga. 

Kydar System?... 
Safeway Stores... 
•it. Joe Minerals. 
St- Kegls hiper.. 
Santa Fe Inds.... 

Saul Invest 

Saxon toda- 

Scblltt Brewing. 
Schlumberger. ... 

SCM 

Scott Paper 

Sc orilf Mfg 

Scudil'r Dub Vest 
Sea Containers... 

Seagram 

Searle 1G.D.1 

Sears Roebuck.... 

SEDCi) 

Shell Uli 

alien Tnuibpon.. 

Signal 

•jlgnode Curp 

Simplicity Pat .. 
Singer 

Si-Ill nju ■ 

Snothdown * 

Southern L'aL JCd.j 

So ut heru Co ' 

atim. Nat. lies. .. 
Southern Pad f 
Southern HalNu'yl 

Southland .1 

Sperry Hutch j 


Xerot- 
/4|iefa 
Aemtb Radio 


5B7* | &8S* 
IBBg I 1238 
j ■ &63e I 26 


Chile 3* 1983 i91* tBlJi 

I! < Tr®..flO lOSrV |W1> ' 


U.S. Treasflt 1980: *9ai a t&5s« 
USTnsa*4iS/&/g6. 1857a 1BST t 
Ujj. M) L»ay hills, 4.55 | 4.56 1 


CANADA 


.VObey Glen Pro; 
AhtiM Paper...-. 

Acnicii Eagle 

A lean Aluminum. 
AUtoma Steel..... 

Asbertoa. 

Hank Montreal.. 
Bank N oca Sootta 
Uaslc Hesourees. 
Bell Telephone... 
BowY alley I nils ., 


UP Canada ) 

Brascau j 

bnneo j 

Calgary Power . 
CeiMila u-mem.-l 
Canaria Nj VV Lunll 
Can ImpBnLCuml 

Canaria Indus I 

Can. (Vciilf. . . I 
Can. Paeidi- inr.! 
Can. super on.. I 
Carling U'Keeie.l 
Cassair AabeatoE-| 


Sperry Hand ...... 

Standard Breads 
StrLOI ICali forala 
Std. OU Indiana. 

Std. Oil Ohio 

Stnulf Chemical . 
Sterling Drug. ... 

Studebaker 

Sun Co. ............. 

dundscrend- — 

Syntax 

Tandy 

rcchniooior 

Tektronix 

Teldlyne 

Telex... 

L'enneoi.' 


.Vat. Distill or*....! 
Nat. Service Ind.! 
National Steel....' 

NaromaB -...i 

NCR • 

Neptune Ini ) 

New Ragland 8L> 
N'ewEngiandTel. 

Niagara Mohawk. 
Niagara Share....) 
N. L. Indiumes., 
NudolkAWreienij 
North Nat. Gas..' 
Nrhn States Pwr.I 
N tli west Airlines; 
Xthweat Bancorfi! 
Nuitou Simon....! 
Ocvhlenui Petrol: 


Cliierian'Dev. ....I 

Ci'iidI/10,1 .] 

Cons. Bathurst ... 
Cuosumrir (las.... 

Costa In Rich 

Decea Resources. 
Denlsoa Mines... 
Dome Mines ...... 

Dome Petroleum 
Dominion Bridge 

Domtar 

Dupont...._ 

Falauu'geNiokel. 


D*U*y Mather... I 
Ohio Edison.-....' 
Olio 


Orereeas Shlp....[ 
Clwen, Corning--' 
Uneua (ilinois .. i 

Paclfii-Ga* 

Pae. Lighting—.. 
Pau. Pwr. A Lt_. 
Pan AmWoldAi: 
ParkerHannifln.. 
Peabody Gallon.. 

Peon Pw A Ls 

Penney J. C_— .. 

Peon toil 

Peoples Drug.— 

Peoples Gas. 

Pepsioo 


Perkin Elmer.....; 

Ptt. ! 

Pfixcr 

Phelps Dodge... J 
Philadelphia El ec 

Philip Morris 

PliiHltw Petrnl'mj 
Pickwick Inter... 

PII1*urv 

Pitney ik-wes..... 

PittauO — ....1 

Pleisey Lid ADHj 


loan 

ioii 

3fifa 

38t* 


Polaroid 

Putonuc Klee 

Pf*a (oriunrlci- 
Procter Gamble.. 
Pub. Serr. filed. 

Pull man ... 

Pura. 

Quaker Data — 

Sapid American. 


Tew.ro Petrolcunii 

Texaco — . 

Lexosgull ....... 

Texas inetm 

Texas Oil ft Gu. 
L'exai Urilitiei— 

Time 

runes Mirror..... 

Timken 

rrane .......... 

Trenaamerica 

Irens Union. ...... 

'Iraruwnyr lnt'rnl 
Inane World Atr. 

Travelers — 

Tn C. inrinenUI.. 

T.H.W : 

isOth Cent hit Pox 

CAL 

L'AltCO 

Li'UI 

COP 

Untie vei Ud 

Unilever NY 

Union Ban-.-jrp... 
Union Carhiilc—. 
Union Commerce 
Union Utl Cali— . 
Union PacKk'— ». 
liniona meric* _. 

Uni royal 

United Braude ... 
li idled Corp ■ 

US. Baaeorj, 

CS. nypeuTn 

CS: Industries — 

US. Shoe.... 

US. Steel 

C. Technologies-, 

Utah IncT ... 

UV industries— 
Virginia Elect. ... 
Walgreen— 
Worrier- Commit. 
Warner- Lunherl 
Waste Uanuept 
Wei Is- Fargo. — 
Western tiftrtvori' 
Western N Amer. 
Western Umon„. 
Westingfa's Elect 

Weatvaoo 

Weyerhaetuer .... 

Whirlpool 

White Conx.ii:, 
Williams Col— 

I Wisconsin Elect.. 

Woohaorth- 

Wyly 


Ford Motor Con. i 
G B Qatar ...' 

Giant Tel'wknlle 
Dull OU CauAtla. 
Hawker rid. Can. 

K'lilluger ...... 

Hume Oil -A* 

Hu-lw.il Bay Mug 

Huiisorr Bay 

HudwmUli ft Gas, 

t.A.C. | 

I ms (Co — . j 

Imperial OIL...— j 


In c-a 

iadal— ... 

I aloud Nai . Gah. 

lot'pr'yPii«Llue 

Laumi’i Fin C,-n- 
Loldaw Com. -B’. 
Mu'niiil'm Uloeril 



Price. (4- ot 


I AUSTRALIA 


I BRAZIL 




~ Pries '^-oc 
Crus 


AH tails Priv , 

ABIC.— 

Ausonht Pin. 

Bastogi— 

Breda — 

Batso .. . 

Cantoni— ...... 

CIO A ... — 

Oucirini — ; 

Dal mine.— 

Hrba 

Flat'..- 

Dei. Priv_...... J 

F insider.— / 


+43 — — ; 

3.05D +10 U0 4.4 
«60j + 10 - --A — 
2.070 ' +BS 105 6.3 

5,8* 4-175 — - 


ACM I L. 

\crow Australia ' 


Adelaide Bi Ighiuo dent 

Allied Muig-TKb^lDdua.8L 

Ampol BxptareHon— 

"Ampol PwrOtom— 

, Assoc. Minerals—. — 
A«weJ*ulp Paper 51. ...... — 

Assoc. Cso. industries.... ... 

Amt, Founctattoff Invest-— 

.——.a,,,,..,— 

Mum. on k 0^:.-;..— 


5,800 M7. __ 

fcjlS |+Ib‘ 2^ 40 

.JB75 *25.. 75 1.0, 
/75it +30 - 

W64 1+164 LOO 3.S: 
1.465 1+176 100 03 
241 1+7L5 - 


Banco Brasil PP. 4.84 
Belgo MindreOPj 2.70 

Brahma PP„ ] L6U 

Doras dantn OPj 0.90 


4.B4 -O.l | 

2.70 -O.l* 


Dome A mar OP.l 4CO -O.lft' ’ 

Peilrobsa PPJ— 7 2.32 ' -0.13 

Baniltrf OP—i... . 3.18 

Mannesman Of*..! .8.33 -O.O' 
Sou** Crux OP... 2.86 -0.0' 
Vale Jtio Doce Pl*| 2.44 -O.Oi 


'oi— ■ 
.04 


MARHf, 


i Generali J 

I Invest B.'. J. 

lulremenlt:/... 

t Saigas. :JL.. 

Italeider 
La Cent rale. 


JJarel II Enple. 
Medlot-adfr. .... 
MondadonPriv 
Uontcdfiaa;^- 
Ollret^Ptix— . 
PirellB C..u- 

PtrelB Spa- 

B.V# 


□hioncai— 

SXF.F.A. 

8.TJ0LT 1 

dais Viscera^ 

See. Gen. Immoh. 
I'nidsl 


40.24U +1^40 50012.8 
. 2.U85 +d5 80 4.0 

16J20u +50 500 2.1 

749 +4 - - 

386 +.14 60 1.9 

7,670 + J80 400 6.2 
• 365.5 +6.5 - •- 

+70U I.20D 1.4 
955+5 - - 

348 +3 - | - 

975 +15 70) 7.5 

i 1,6351+20 pilO 7.3 
I LJ167 +17 - — 

66.700M.4W 600 1.1 
j 56.75 +3J6 - — 
1,669 +4 — — 

5,5001+201 ZOO 3.7 
1,475 +46 180 1.2 
1.218 +18 - - 
126 +8 - - 
375 +15 - - 


Must. Oil k Oas...J 

Blue Metal. 1ml..— 

Bw+gsiBviUe Cupper.—. 

Braiert Hill Propriety?.... 

Cmton United Breweir.... . 

0- JrCoire. 

C « tgu 

Cuaa.Ga<dfleld Aust 

Coataiacr rSlv. 

Courine. K Uninto. —....; 

Cost* th AiErtraiiafSSc)-..— 

Dunlop Rubber i91>. 

ddCOK 

Bldec Smith (31) 

ILZ. Hndmrttes 

pea. Property Trust— — 

Hatnersley — — 

HI 1+60 Uranium HL..— ... 

Hooker...— i 

1.C4. Australis 

1- A-C. Holdings.;...—.... 

I nter-Cop^er.. 

Jeanmo* Industries ......... 

looes (David)— 

Ueuu Ex pi ore tl, in. 

MIU Htildings— 

Uyer Bmpuriunt 

Sent. '. 

A'hSmlM Imernational...... 

■ North Broken H’dluKs.f'iOc 

Oakhrfdce— 

Oil Seajril- 

Pioneer Com-rete- 

Beekict ft Caiman.— 

H.C. Sfielgh 

southland -Min vug— 

fitocki A Holdings.. 

Tooth i*h„ 

■ lValthns ; 

Western Mining ioO oonts) 
Wdolwprths 


JO 

■0 BRUSSELS/LUXEMBOURG 

. . , , , n; r t ■ 


| Div. 
Price + ur Fra. Yld 
Prs. ! — Net. i 


.IrtHri. )3,lSu 

B B LJBq Br x Lamb] 1 ,550 

Belcari “B” ... 11,690 

CBLtCteBrLamtol.770 
C.B.K. Cement ..Jl,a70 

Coukerll 63 j- 

|2.u7J 

Bledrobel -..6.000 

Fahriq liaT/at 1.800 

(rj. Iono-Bm 1,670 

Glace fit." fioch.... 13,720 

Hoboken j5.100 

intercom — ... 1,660 

Kreditbank— .... 6,060 
La Hoy ale Bulge- 4.41U 
.Pan.-Holdlng..— .. 2,610 
Petroflms. — 4,345 

.Photo Geren 1.092, 

Pienx Fr ank- 1 4.3 7U 

fioc. GenereU — 2.070 


I /ISO — 
-.1 40 2.7 
106 5.6 

< 110 6.1 

75 10.6 


Ajc. Gen. Banqne|2.400 

fiaftna — — [3.000 

. .finlrey - A’ 2.650 

Tntution Elec 3.740 

2-J* li.C.B 7. 920 


Cm'lllm lUiottiil 970 
Jo Vfclle’ Uonlagnt.ii.lilO 
I'S Wagons Lira J 540 


| “ Wagons Lira J 540 

SWITZERLAND 11 ' 
7.6.10.5 1 Price 

Dec. 0 1 Fre. 


161 1 7.7 
400 6.7 

100 5.7 

70 4.3 
80 1.6 
JllO 3^ 

129 7.7 

245 3J3 

285 6.2 

..*2.15 3.3 
170 4.0 
i 76 6.6 

27S 6.2 

176 7.3 

175 6.9 

..195 6.5 
170 6.8 

ISO 5.6. 
125 6.7 

70 7.0 
- 150 11.3 
20 6.5 


Val. Cr.62.2m. Shares i 
Sour cse— Rio de Janeiro 


JOHANNESBURG 

MINES . 

December fl K* 

Anglo American Caron- — 3.. 

Chaner ComwUdated ..... *L 

East Driefonteia - IB. 

El shunt .. — 1. 

Harmony — — S. 

Kinross 4. 

Woof. — T, 

Rustenbnrg Plathnun L 

Sl Helena — tlfc 

Soutbmai — 6 

Cold Fields Sa ». 

Union Corporation — 14 
De Beent Dciorred-.. — - 3 

Blyvoornltzicfat ... .' 

East Raod Pry 4 

Free State Cednld ft'-... 

President Brand ......... J* 


ri^oiWLiK BiefieM iinhnvi - 

Pccsidcai Stain . — i 

Stilfontcln 

weihom 

Wesi Drtcfonteln 
Western Holdings — 
.Western Deep ....— — 


INDUSTRUUy^ 

African Explos. and Chem.” +-! 


Anglo- Amer. Indnsulal . ... ' 4 ' 
Barlow RhjkI — — *" •• 


TOKYO? 


‘Price* -for. Dir.' Yld. 


+ url Di+.’Vld. 

I “ 5 * 


Aluminium' ■ 1,3051+20 

Bally Hid 1,7U> + +U 

BBO “A" l,56g+ LO 

GitiyCeigT ^ ' 1+865'+ 20 ■ 

Ud. Uv7>art l.OLOk 2d 

600 + 9 


Do. Do. Keg— ... 
Credit fiuisse 


Are hL Glare.— 

Canon, 

CM Nippon Print 
Fuji Photo Film. 

Hitachi .... 

Honda Motbre. ... 

0. ltoh.^..— — .. 

Ito-Toftado - l. 

Japan Airlines. ...IB. 
Kan sal Elm Pw. . 

Komatsu..';— 

Kubota 

Matauulilc* Ini.. 
Mitsubishi Bank. . 
.Vltsubxhi Heavy. 
Mitnihlbl Co.p... 
Mitsui ft Co — .... 
UIiwumU.....!... ■ 

Ninon JLitor r - 

Pioneer Ei'ctranlcjB, 
Sanyo Btectrc.....! 


hanyo JHectrc-....! 
enildo tl 


2,6501+ 25 
60S + 9 


dony.;. 2. 

1 Tasblo M stink 


Marecy Fuq/uspn! 

Ilelsl) re Purpncl 


AMSTERDAM 


Fischer (Georceb.[ 600 1 + 9 

G'ud.Mog. JeiFW 1.170—20 


M><ut» Uur).ili......i 

Nonu>U 31 1 ties. J 
N'lroen Enersy,„| 
Nthn Teteonm...,j 
M urns'- Oil ft (J»fj 
OoManoil Peir'ml 


Pacific Co i>pw M 
Pool Ita.-1'et rol eum 
PSn. Can. Pel'tiu 

fatiuu 

Poopfea. Dept. A. 
Place Qaa ft Oil.. 
PIoeei-Uevelopa]i 
Power CorporaL" n 

Price.—.., 

(Jueiitt! dlurgeoD 

hanger Oil 

lfced dhaw 

Kiu ALgum — ... 

ltoyal Bk.ofCau.. 



Hoffman LaBochri 78.500)+ 50C 

Inte'rfood B 2,325j + 50 

LomtisT. yritiFSOCi 660 .; 

Nwtle - 3,445+46 


LK'. Hog. 1,-3 4.U;— 1U 

daiidox [ F2b0l 4,773,+25 

dourer Arhoo 765 i + 5 

fioc. I ole. l'lrelll. 179 |+L 
fieisniriFJaOi... 6LJ i+2 


Taltedn Chemical 

Torjtna 

OJklo Martie 

TOkyu Elect. r<rr, 



Toray— 

Toy on Momr.— _ il 
. 'SouS* Nlkko 
STOCKHOLM 


520 +B 

563- +12 
6S7 - + 14 
721 +6 

205. +6 
680 + 55 
275 |-1 
.700 -30 
.010 —20 
685 +1 

Mt5 +3 
530 +2 
638 + 31 
278 -1 
,122 -I 
416 — 4- 
423 +3 

4+6 —1 
565 +23 

.900 . +BO 

2U7 

.270 

.560 +60 
506 —5 
239 + 15 

125 

456 -2 
.666 +3 

115 +2 

126 

.030 +60 

Seeirlites, 


18 L6 
15 1.0 

10 2.4 

18 

12 2.2 

30 0.9 


- 9 6.6 
J8 3.U 
15 2.5 
-20 . 1.6 
10 L.U 

12 4.9 

13 1.6 
I 14 l.T 

i 20 2-2 


16 1.4 

30 I 0.6 


Barlow Rond »' •• 

CNA Investments .... J' , 

Currie Finance R 

Do Boers Industrial ; no-.., 

Edgars Conrolldited Inv..j3'v ? 

Edgars Stores - 

BvcrBcmdy SA ...; tl 

Federal e V rUksb+lessintx 

Great ermans Stores ... SSjR 
Gnartflan Assurance (SAT ^ , 

Uuietis !.:•» 

McCarthy Rodway 

Ned Bank - 

OK Bazaars • ^.....-,*31 '■ 

Premier Milling ,•«-«■ • 

Pretoria Cement • " 

Pro tea Holdincs — — K 

Rand kfnws ProDertiei ... .1^^ 

Rembrandt Croup — tS 

RfitCQ fv 

SAPPI 

C. G Smith Sugar «... i 

Rorec . A 

SA Breweries - ’i^^» 

Tiger Dais ' and NalL MIg: ti 
Dnlscc ' i 


12 2.9 1 

25 1.U 


i 30 0.6 
L 11 l.B 


IS 3.1 
12 4.9 
11 1.2 


SPAIN V 

December 3 


10 7.5 
10 4.3 


■! 12 4.8 
1 16 0.8 


.Swire Bank Crop. 396 1+4 
UtuBiinkiii Swill. 3,085xr{+ 25 
WUiteilhur 0r„„ 1,755;+ b 
Xuriuh Ins. Br 9.385; + 25 


f'Prtci |+''ur;'nir.,Vld. 
Kroner — I Kr. I % 


COPENHAGEN 


Priue + or Div. rid. 
Dec. 6 Kroner — ? % 


AndoKtaltea. 

Bunnelutw A W.. 

Danaite Uanir 

, Don Pnivluihonb 

Ka« AalaUe Cu.. 

I FInan«liantiau..._ 
For. BogRfrter. 
HuOdd riank Cop 
FapirioftriH Fur,., 
O. Murtbera Uld. 
Nunl KeW ....... 

QUefaL ri k 
Pri c*J bant' — — 
fioph. Berendaen. 
SuperfiM 


1551*' 

178 Uj 
139 | + 1 
1611,;+! 
2751^+94 
1301^' + la 

360 

i40ia,+i 
84i 4 l-»4 
207i*]-l 
2143*— IS* 
uoiflUng 

iso-. +n g 

282 +B.6 

2371*1 


■10 1 8.4 


12 8.6 

11. 7.1 

12 3.2 

13 10.0 
12 3.1 

11 7.1 
15 12U3 

12 6.4 
12 5.6 
12 9.1 
11 7.3 

11 4.5 

12 3.7 


AG A AS (Kr-bQl-! 
Alfa XavaI BtKrhO 
Asw.liiriO}— ... 
ftUasUopSMKra? 

BSlIerud*,.... 

Bo tore— ..... 

(Janie— 

GaUulraa.. 

Htcctmlnx ‘ff.... 
Brtessuu B rKroU) 
Fag enta... 
Gnugenffreer— ... 
Bkmleiitoaken 
Marabou—— 
JloOoh Donislo. 
Sandrtk AJJL...,„ 
a.KJF.'B’fltoSOl 

fikqnd Jfiaakitila.. 
Taodaiik iff 1 USD. 

Uddetwim 

TolvolKrbO)...... 


6.5 j' 2.7 
J9 5.6 

« 6i! 4.6 
.6 13.9 
Bii 5.0 
9 3.7 
11 3.3 

9.6 3.6 
5 3.4 

• 6j! - 

; 8 I 5.5 


11 1.3 

+ 3 16 6.5 

10 7.1 

10 6.9 

7 3.2 

— 1.0 * 4.5. 4,9 
+3 114.5 6.8 

r-1 S 6JJ 

1—1 J 8 -8.0 

r-1 1 .6' '8.3 


VIENNA 


Price + or Dte.jYld. 
% " - • 


7^ I “porl 
Kmn+r . — . 


CredUansulb — 

Petimoaeer 

fideaca 

3em parts ........ 

fibeyr Datmler—. 
VeitMagneslt.— 


344 J IQ t 9 

334 La. » 2.6 

BJ I* 1 « l 8 

Si Ef" A 111 


B«e»nk^uik-J lu + liS 
Burrwaej-a 102 t js 

Crofiltfesjt — 122 + 1 

Vo«m«. 545 

Kredltkareen 119 —i 

XonkHydraKrtO; 268 +5 

Orklx lad 81 - 13 

Storebrand — ,...1 135 " 


Aaland 

Banco Looes Qaruda 
Bunco Bilbao 
1 Banco Ailanoco O.IMIU) 

Banco Central 

1 Banesio »ijd) ... 

Banco Ext+nar 

Banco General . . 
Banco Granada ti.OW) 

Banco Hisoano 

Banco Iberico 

Induban ■ 

Banco ind Cat. u.BPm 
Banco MvrcaniU iLWHIa 

Banco OcKirntai 

Banco Popular .. .. 
Bunco Sandiandcr <2301 
Banco Urquiio ll.Mdl 
Renro vftcwm 

Banco Z*rwi«Bmo 

Pwiimnion 

Bonus Anrtalucia .... 
Mtos Homos 
Bahvflck Wilcox 

cic 

UntMdos 

Inmohauli 

E. 1 AroBonesog .... 

Kspaoola Zinc ' — 

Exnl Rio Tmto 

Keen n.ouoi 

Fennaa lUKiu) 

rtnantauu sa ....' 
"■ nun/ a tun Scrvlclos .. 
‘Lil Prwrartna ' 
'Irirpo Velorouer -MI8> 

Hirtrola .. 

IherdetTB 

Howm (bcrica . 

OlaiTfl . . — ; 

Pa b + 1 eras Rctmldu .- 

Pcrrnllhrr 

Peirolew 
Samo Papakira 
Snlace 
TrU'hiniCX 
Tuhaott 
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(ARMING AND RAW MATERIALS 


, k.. fjf 


?ffee and Silkin promises to curb 
up again food price increases 


Downturn in UNCTAD commodities programme 

By Peter Bullen Sharp differences on 



ly Richard Mooney - 
FFEE FUTURES prices on 
' .'- London terminal market 
V ched further - peak levels 
'■ierday. - The- March -position 
sed £24 up oh the day at 
168.5 a tonne - after reaching 
177 at one stage. i 

• .Jeatcrs attributed the rise to a 
imitation of Friday's late buy- 
interest coupled with New 
. rk's firm close. Reports Df 
reases in Brazil's soluble 
- ee export tax and a new out- 
1, * ak of coffee rust disease In 
'A-.-aragua also encouraged the : 
Tince. 

’he Nicaraguan Agriculture 
ii?try said rust had been 
nd on plantations two kilo-' 
tres from the original out?: 
■ak. Only a few trees are 
. -‘cted so far but armed .troops 

- maintaining a cordon around 

- area. - • 

Neighbouring countries have 
: j. tightened up border controls 
■ keep 'the disease out. 
J owers also exist to restrict 
,!ine flights from Central 
, j erica to airports in Coiom- 
's. coffee zones.- ■ - 
'he recovery in Londorrcocoa 
ures prices continued yester-i 
'' and the March position, 
ched £2,000 a tonne before 
t , sing £4S up on the day *ti 
1 986 a tonne.. March cocoa has 
v advanced over £220 a tonne 
; - a under a week. 

’■There was no significant fun da- 
.' : ntai news to explain the rise, 
ich dealers attributed to' con: 
/lied “bullish’’ . sentiment 

Argentine hope 
or higher 
ivheat exports 

BUENOS AERES.- Dec. 6. 
r,W INTERNATIONAL wheat 
ces may result in a larger 
ire of the export market for 
.rentina. Sr. Mario Cadenas 
"■^'dariaga. the Secretary of 
riculture, . aaid. 
n a television interview he 
d that Argentine farmers 

• ired that the fall In -Interna* 

nal wheat prices and a record 
gentine crop of about 12m. 
ines expected this year might 
ider export prospects and. cut 
rhings. . . 

However, with the world wheat 

• ice down to as much as- S92 
:onne. Argentina was still able 

produce wheat and farmers 
■re util 1 able to. make a profit 
Sr. Cadenas Madariaga said in 

76-77 farmers would earii for. 

e country Sl.Sbn. more than 
the previous season by in- 
casing the area planted with 
ains and oilseeds, better yields 
- ;r hectare arid improved inter- 

• itiopar prices. 


. . FINANCIAL TIMES REPORTER 

MR. JOHN SILKING the. Minister 
of Agriculture ..who . becomes 
president .of the: EEC Farm 
Ministers Council next, month, 
yesterday attacked- the “ total in- 
efficiency . of 7 the' . -Common 
Market’s farm \ policy' - and 
promised to curb food price rises. 
- Speaking .at the Royal Smith- 
fleld Show ' at- Eail's x Court, 
London, he said ~Britain’s farm- 
ing methods . were' the most 
advanced in the Common Market 
but high EEC food priees were 
subsidising bad production in 
other parts- of the Community. 

This was his reply to -The EEC 
criticism that Britain's green 
pound is artificially Ttfgh. 

“ We shall do our -damndest to 
keep the rate of food price In- 
creases below the . 20 per cent, 
rise we have had - this year.” he 
declared. • ■ ' - •" ; 

. -In. general',, -food- prices- would 
have to go up because the value 
of the pound bad decreased .over 
the past six. months. . .': 

n What, the Government^' and I 
as Minister, have to dojis' -keep 
the- price rises that we r cannot 
avoid as low as we reasonably 
can.” • This meant '.that the 
“green- -pound" would.' 'stay 


where it was at the moment. 

M This did not mean that the 
' green pound” was not an 
extremely useful - bargaining 
counter, however. Mr. Silkin-said 
that it was not the “currency" 
that had got the EEC’s farm 
policy Into trouble. 

"Long before the . ‘green 
pound* got into, question there 
were structural surpluses 'and 
mountains of one sort or another, 
where food was accumulating 

The Agriculture ; Minister 
and the Prime Minister had a 
“Working dinner” last ; night 
with leaders of the farming 
And food industries .to discuss 
future policies. 

largely because the consumer 
could not afford to buy it 
"As far as the TJ.K. is con- 
cerned, we are not prepared to 
see a situation where mountains 
of milk and butter go right up 
and then have- to be flogged-off 
cheap to the Russians. It does 
not make any 'sense at all to 'us." 

“As for the so-called subsidis- 
ing of Britain’s food, the fact is 
that Britain is paying right over 
the odds for thing s it will never, 


never need — like the subsidies 
on wine, olive oil and milk 
powder,” he added. 

“We have to get on to a sane 
basis, and that means a .CAP 
{Common Agricultural Policy) 
in which we have eliminated all 
the surpluses of food — they 
should never have happened and 
they are a sign of inefficiency — 
through paying the right price 
for the right kind of efficient 
production. 

“The most efficient farm pro- 
duction in Europe is British. 1 
am sorry to say that but it hap- 
pens to be true. Anything that 
aids increased production here 
must be right And if there are 
inefficient countries that bave to 
do a 'little contracting, then so 
be it." 

Asked to comment on his atti- 
tude to the next round of EEC 
farm prices, Mr.' Silkiu said, 
“What is good for Bri tain is 
good for the Community: 

. “ As far as 1 am concerned, the 
trouble with Community prices 
at the moment — and dairy prices 
in particular — is that they subsi- 
dise inefficient bad production 
from parts of Europe that are 100 
years behind us, and do nothing 
for the British industry.” 


EEC fishing cutback planned 


BY ROSIN REEVES.-;- ; 

AN AVERAGE cutback "of 5 to 
10 per cent ■ : in Tfcfe'-: : fishing 
catches of EEC fleets next year 
is envisaged in the “Brussels 
. Commission's plan' : tem- 

po rary - EEC common “fisheries 
regime in 1977, based -mainly on 
quotas, to come into '.-.force on 
January 1 after .the adoption of 
200-raile limits. . .. -..* 

Details of the proposed in- 
terim regime, no\v being 7 studied 
in national capitals,., are “being 
kept under tight wrapt/. But a 
Commission spokesman', stressed 


here to-day that the proposed 
shareoui was based broadly on 
the 1976 quotas agreed with the. 
North East Atlantic Fisheries 
Commission (NEAFC). 

As such, the Interim regime 
aims to maintain the status quo 
as far as possible and to take 
no account of British and Irish - 
demands for exclusive national 
fishing bands up to 50 miles off- 
shore. 

The 5 to 10 per cent cutback, 
purely in the interests of con- 
servation of flsh stocks, is by 


South Africa sea zone 


BY JOHN STEWART : 

THE GROUNDWORK. ' for a 
series of bilateral agreements 
between South Africa and 
foreign nations -with traditional 
rights in the. offshore area 
affected by South Afriea’g/in ten- 
don ~to declare a 200-aula -fishery 
zone will be laid In Malaga dur- 
ing -the next ten days ai- a: con- 
ference of the International Con- 
vention for South-EaSt -Atlantic 
Fishery riCSEAFj. • 

1 According to senior -Govern- 
ment officials; no firm blair. to 
accommodate the" ; traditional 


CAPE TOWN, Dee. 6. 
rights of foreign fishing nations 
in the 200-mile zone, has been 
devised as yet ' 

But they stress that the South 
African Government is deter 1 
mined to avoid any misunder- 
standing about the-new dominant 
role it intends tir play in the 
exploitation of?" the ' area’s 
resources. 

Officials said /o-day that terms 
reached with fishing nations 
about .their cotatinued operation 
in the area would be purely on 
South' Africa’s terras. 


' BRUSSELS, Dec. 6. 

comparison with this year’s 
NEAFC quotas, but there are 
favourable adjustments for the 
UJK. and Irish fishing fleets in 
line with the Hague agreement 
among foreign ministers of. the 
Nine in October. The spokesman 
refused to reveal how favour- 
able. 

Ireland's proposed quota is 
understood to allow for a 20 per 
cent increase in its catch next 
year, but no comparable figure 
for the U.K. was immediately 
available. Officials stress that the 
plan has 13 pages of complicated 
statistics to show how fishing in 
the Community's “ pool ” should 
be shared out, making a snap 
judgment impossible. 

The Commission's plan also 
offers a method for side-stepping 
immediate confrontations with 
trawlers from the Soviet Upiou : 
and other Eastern Bloc countries, 
which are so far refusing to 
asknowledge the EEC’s planned 
adoption of 200 mile limits. 

It suggests that the Council of 
Ministers, when it meets to dis- 
cuss the interim regime plan on 
December 14. could simply agree 
to Impose fishing quotas autono- 
mously on those countries which 
choose to ignore community 
jurisdiction. 


By Peter Bullen 

THE START of another meet- 
ing of the International Tin 
Council in London yesterday 
was marked by a fall in tin 
prices on the London Metal 
Exchange. 

The fairly modest fall was 
seen as a reaction to last 
week's rises that had been 
made in anticipation of the 
ITC announcing increases In 
Its price ranges. 

By the close, standard cash 
tin was down £27.5 to £4,987-5 
a tonne. The 290 tonne fall in 
LME stocks to 6,090 tonnes 
was in line with expectations 
and had little effect on prices. 

Earlier Reuier reported 
from Koala Lumpur that Mr. 
Paul - Leong. (he Malaysian 
Deputy Primary Industries 
Minister, had called for (he 
ITC to bring about “a better 
and more realistic relationship 
between prices and costs of 
production.” 

He. said production costs for 
Malaysian gravel pump miners 
bad risen 10.4 per cenL in the 
past year to an average of 
1,008.03 Ringgit per picul. This 
compares with the present ITC 
floor price of Rl.000 per picul. - 

The latest costs of produc- 
tion for open-cast, under- 
ground end dredging sectors 
also showed increases of 32.4, 
LL8 and 12-2 per cent, over the 
cost for the same period last 
year, he said. 

LME copper prices regained 
some of the loss sustained last 
week despite a rise or 1.400 
tonnes In stocks to 593,825 
tonnes. Cash wi rebars closed 
at ' £758.5 a tonne, a rise of 
£10.75 on the day. 

A drop of 2.750 to 102,700 j 
tonnes in zinc stocks plus some 
heavy baling of cash metal 
lifted the cash price to a peak 
of £372$ daring the day. It 
closed at £370.5 a tonne, £4 up 
on balance. 

The lead market had a quiet 
day with cash metal closing 
only 0.75 up at £274 a tonne 
and -stocks, as expected, were 
put at 68,830 tonnes, np 1,400 
tonnes. 

Malaysian palm 
oil export 
duty raised 

' KUALA LUMPUR, Dec. 6. 
THE MALAYSIAN Government 
raised the export duty on palm 
oil to 198-40 ringgit per tonne, 
effective December 1; from 
178.68, reports Reuter. The ex- 
port surcharge was also raised to 
R39.65 per tonne from R33.60. 

The increases were based on 
a rise in the gazetted price for 
palm oil to Rl. 051.3461 per tonne 
for December from R995.5056 for 
November. 


integrated fund 


THE FIRST round of prepara- 
tory talks aimed at the negotia- 
tion next year of a common 
fund for financing international 
buffer stocks underlined the 
sharp differences of approach 
between the various countries 
involved. 

The U.S. delegate told the 
meeting, which ended over the 
week-end. that bis country did 
not agree to the .principle of a 
commond fund and saw no basis 
at present for a positive judg- 
ment on the need for common 
financing. 

He said the report by the 
secretary-general of the U.N 
conference on trade and develop- 
ment “ pre judged " The issue. 

Several other industrialised 
countries were less than enthu- 
siastic about the basic concept 
of a common fund, and their 
collective view was that the pre- 
paratory technical meetings 
should study not how to negotiate 
a common fund — a task which 
will be tackled next March — but 
examine the different ways of 
responding to the problems 44 to 
which the idea of a common fund 
addressed' itself.* 


Options 


Canada said that a fund of this 
kind was but one of a number 
of possible solutions to the 
problems of commodity trade. 
There were other options, the 
Canadian delegate pointed out, 
such as mandatory producer- 
consumer financing of buffer 
stocks within those individual 
commodity agreements contain- 
ing such stocks. 

There was also the possibility 
of a central fund through finan- 


BY DAVID EGU IN GENEVA 

rial linkages among established 
buffer stocks. 

The overall EEC view was 
sufficiently vague to leave all 
options open at this stage. A 
spokesman merely indicated that 
the recent meeting at The Hague 
had confirmed the EEC's resolve 
to search for satisfactory solu- 
tions of the problems under 
consideration in the North-South 
dialogue. 

Against the generally hesitant, 
or outright negative, views of 

the industrialised countries, the 
developing countries firmly 
staled that the purpose of the 
encounter “could not be anything 
else" but to enahle thu 
negotiating conference on the 
fund to achieve its work. 

The common fund as proposed 
by Unctad constituted, for these 
countries, “the central and inte- 
grating element of the integrated 
programme for commodities." 

As part of the exercise to 
implement this integrated pro- 
gramme a preparatory meeting 
began here to-day, also under 
Unctad auspices, on hard fibres 
— sisal, hen eq iien, abaca and 
coir — total exports of such 
fibres and their related manu- 
factures amounted to more than 
$50m. in 1975. 

As with other commodities, 
Unctad Is pushing for agree- 
ments to stabilise the market for 
these fibres, which would in- 
clude International buffer stocks 
supported by export quotas 
designed to insulate the market 
from temporary surpluses and 
shortages, and thus stabilise 
prices at levels which are com- 
petitive and yet provide 
adequate returns for producers. 

The fundamental conflict 


between the two main price 
objectives : profitability for pro- 
ducers and competitiveness with 
rival synthetic fibres, is not 

resolved in the draft offered by 

Unctad. 


Realistic 


It is felt that a realistic initial 
objective for sisal is to hair tbs 
present decline in demand and 
stabilise the market at near 
current levels. 

Tentatively Unctad believes 
that this would require a stock 
of 1 50.000- ISfl.OOl.) tuns with a 
ratio of fibre io twine, ai present 
of seven to three This would 
cosl something in The region of 
S75m. And an additional 531m. 
would he required for a similar 
stabilisation operation for coir. 

A stock for ahaca of some 
S. 000-1 1,000 tons would cost In 
capital terms around $4 4m. to 
$6 fim. These tentative ideas 
are likely to be firmed up as tho 
talks progress. 

Unctad has now arranged for 
a very heavy programme of such 
preparatory meetings in the 
New Year. These start with 
rubber in January, to be 
followed by jute, copper, tropical 
timber, manganese, cotton and 
vegetable oilseeds and oils by 
mid-year. 

By that time it Is hoped that 
there will be a rather more 
precise idea on whether a 
common fund is going to see the 
light of day and under what 
conditions. For the time being, 
however, and largely as a result 
of the “Integrated" approach, 
such meetings tend to lose con- 
tact with the harsh realities of 
financing. 


Common Market dairy surplus build-up 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THE EEC, with only 13 per cent, 
of the world's dairy cows last 
year produced 25 per cent, of the 
milk, 28 per cent, of the butter. 
29 per cent of the cheese, and 
45 per cent of the milk powder 
manufactured in the world. 

The Community also domi- 
nated world trade with between 
63 and 71 per cent, of the main 
milk products, the majority of 
which is inter-Cotrmunity trad- 
ing. with Britain as the main 
importer. 

These are only a few of the 
facts to emerge from EEC Dairy 
Facts and Figures. 1976, pub- 
lished yesterday by the Milk 
Marketing Board. 


production of milk is still ris- 
ing. and consumption of ail pro- 
ducts except chees is failing, in 
the EEC. Only in Britain was 
the consumption of liquid milk 
per head at the same level last 
year as in 1975. In Germany. Hol- 
land and Denmark, it has fallen 
by 35 to 40 per cent. 

For butter also. U.K consump- 
tion has remained roughly static, 
but in Holland it has fallen by 40 
per cent, and in Denmark and 
Germany by 20 per cent. The 
significant rise in cheese con- 
sumption in no way makes up for 
the decline in other products. 

The report underlines the 
structural efficiency of the larger 


herd size in Britain — which, at 
41, is three times that in the 
rest of the EEC. But size is not 
the only criterion nf efficiency. 
In terms of yield per cow. 
Britain is third after Holland 
and Denmark, and in recorded 
herds Britain is behind Germany 
and only just ahead of Italy and 
Luxembourg. 

It is also significant that 
although the number of EEC 
dairy fanners has been more 
than halved over the last 15 
years in the Community, the 
number of cows is still about 
the same, whereas total milk 
production has risen by 25 per 
cent and still seems to be rising. 




COMMODITY MARKET REPORTS AND 4 PRICES 

RACT "MTTAVC . Jjnalninaiad. Meufi -Trading reported don, in Uw morning. Forward, mi 

urikJL +'**-'*■ nui . tball a the morning cash .wb-eturs traded, started at fsovn and traded down 


COPPER— Firmer on the London _Metal 
rrirahae m a reaction to but we ek’s 
. . — —-Is. Forward metal opene d at £788 but 
1 to a law or the day at £782 on 'back 
xins sales. There was some support 
the lower levels and in the afternoon 
price eased to a dose on the. Kerb 
mes market. There was some .physical 
, . ...iiiness, and Kterlmtc conaideraUons 
' \.t« a pan in the rally, a hlsh point 
the day of £791 was reached before 


price 

£759.5^ 

PPWi 

eased to a dose on Hie 
Turnover -302550- tonnes, 
■.ni. 0 , £'.m. 

Offlcin- | — • llnrxfficia' 


£ 

£ 

£ ' 

rebar* 

b 

7HO-.5 

+ 7 

75B-9 

palho- 

1782 6-3 

+ 8.B 

790-.5 - 

-lani’ni 

750.6 

+ 7 

— 

bodes 

h 

738 .6 

+ 7 

748 7 . 

with*.. 

770 .5 

+ 8.5 

77D-.B 

.lem'ni 

738.5 

+ 7 

— 

■ rill'.. 

“ 


.*70*74 


Amalgamated Metal -Trading reported 
that In the moraine cash wireban traded, 
at £749.5. 50.5. three months £783. *5. *- 
3. S'. 3. 2 A Cathodes: Cash sM. M.' 
three months £770. 71. W.5.~ Kerbr Three 
-months £783. St.' SS. Cathodes: Vnrraded., 
Afternoon: Wlrebars, three nrafithr £789; 
80. 91. 90, Mi Mr 93. 914! 91. MX 
»."'Kferb:' Three months £789. 89-5. M 
8*5, 89, SBJJr 90c . Cathodes: Threr 
months £776. •••,.' w 

• • a-m. f+ «+' pun. i+.Wr 
TIN Official — ,1 fnnITIctai — 


-High Grade * -t r ■ ■ 
CaA-™.. 4938 WU75 4985 90 -97 .5 
A month* . '5130:5 ^57.0 3170-6 -98 
-ti’ment.-...: 4940 ,-?S — 

Standard 

Os ah 4935-40 *7-78 4985-901-97.5 

i months . 6120-30 1—68-5 S155-6O-B0A 
-M'mwit .... 4940' .70 . — . | — — 

Srralt* K.. isr,;51&B — 705 

■ Kflw Turk. I I — I 

TIN— Weaker (ollowlna a lower Eastern 
price wendaht and some heavy bed** 
selling, which aet off s ome bull llotuaa- 

_ Gold 134-137 I 
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; - 75 . - . 

104-78 4985-90*-27.B 


I.G. Index 01-351 3466 


Commodity OFFER 39.0 
* tin s t RID 37 .JB 

Sou We OFFER ictOO 
Ip tion Trust 

- fast d« ofay day 

a - ismoaE) 

Commodity & General 
Management Co Ltd 
8 St George's Street 
Douglas Isle of Man 

Tel :0GZ4 4632 ’ 


GOURMET 


Gallipoli RESTAURANT, off Old Broad 
. Street. E.C.2. Open every dav tor luneit. 
. dinner and dancing until 3 J.m. CaJMral 
twice nightly at 10 30 p m. and 1.1S ».m 
Mon. -Sat. £7. Tet. S8B 1922. 


don, la . the morning. Forward metal 
started at £$A7V and traded down to 
£5,125 before it ttund some stability. In 
the afternoon U.S, interest set off some 
covering and this .-allowed the price to 
cflmb to a dose o£ £5,155 on the Kerb. 
Turnover. 1.003 tonnes. 

.MomlngT Standard, cub X4D45, 40. three 
months £5.150. so. 25. Kerb: Standard, 
Arse months £5.135, SO, 19. 30. Afternoon; 
Standard, cash £4.970. three months £5.140, 
45. .50. Three' months £5.170. Kerb: 
Standard, cash -14.070, three months 
£5.150. 55. 

UEAD—Steady in a oulet market after 
a day:of narrow mocemcnis. Forward 
metal, lacking any fresh stimulus, stirred 
at £287 end slipped to £28 a before . advanc- 
ing- to close on the Kerb at I2ST.5. Turn- 
over, 3.775 tonnes. 
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#, D, AC IU. . lun 

months £285.5. SO. ST. Afternoon; Three 
months £287.5. Kerb; Three months 1297. 

zinc— Finn following some strong buy- 
ing- of- cash metal in whai was though! 
to be n producer's pricing operation and 
a fan in the level of warehouse stocks 
Cash metal, advanced from £357 to £372. S 
a| . one. stage before easing slightly. 
■ Forward - metal followed a similar path, 
Martina at £384 and climbing to £989 
before same selling caused an easing to 
a dosing price -of £3»fi.5 on "the Kerb. 
Turnover. 4,325 tonnes. 


COURSES 


THE UNIVERSITY OF 
MANCHESTER INSTITUTE OF 
SCIENCE AND TECHNOLOGY.' 

Sha«v Count— December 15-16 
Modem Production. Management Prac- 
tice with particular reference to Mi null 
and Compiitar-aHitttil Production Con- . 
trdl Synenli.- 

DetoJii from;. Registrar, U.M.I.S.T., 
P.O. Box B8. Manchester. Tel: 061- 
736 33} I. ext. 2753. 
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.-'-Cents per pound, t On previous 

unofficial dose. 1 3M per olail. 

Horning: Cash £387, 9. 70. three months 
£384; 3.5_4. fij, a. Kerb: Three months 
£388. Afternoon; Cash £3725. 71. Three 
months £389. 88, 87. Kerb: Three months 
DJSB. 


• Bot-ley— EKC Feed/ Canadian No. 2 
De«- and Jen. £81.00 east coast. 

LONDON CRAIN FUTURES MARKET 
CGAPTA)— Wheat, very steady. Close: 
Jan. 81.70, March 85.45, Map 88.08. Sept. 
9LM. Nov. 85.30. Business: Jan. 82.85- 
EU20. March S5J5-85JM, May R8.B6-87.S0, 
Sept 99J0-91.70. Nov. MJW-MAO.. Sales;:, 
lit lots. Barley, very steady. Close: 
Jan. 79.70, March 82 JO. May 85.30. Sept. 
90.09. Nov. 92.70. Business; Jan. 79.70- 
79.20. March B2J08S.D5. Mar 85-2M4Jffl. 
Sept. 89.90. Sales: 78 lots. 

MARK LANE— Prices moved higher in 
moderate merchant dealers trade. 
February deliveries of milling when sou 
to London at £85.75 per tonne while Liver- 
pool paid £88.59 for Dec. end £90 JO ' for 
March-Mar deliveries. Average sellers 
q potations for delivery London area; 
Wheat mining Dec. £S5J5, Jan. -March 4 
£87. Denatnrable Jan. -March £Sfi. Barley 
East Anglia Jan. £91 JO. 

H CCA —Average ex-farm spot prices for 
weeR ending Dec. Z Non -bread making 
mliitnq wheat: S. East fit] J5. East £52-25, 
E_ Midlands £82.15. W. Midlands £81.80. 
N. East £82.30, N. West £82.75. Scotland 
£32,85. UJL £82.25- Feed barley: S. East 
£7825, S. West £79 65. East £78JS.. E. 
Midlands £77.80. W. Midlands £75.75. N. 
Bast nr J0. N. West £78.73. Scotland 
£78 JO. U.K. £78.15. 

HGCA— Location ex-farm snot prices: 
Nen-breadmahliig milling wheat: Cam- 
bridgeshire £81.85. Feed wheat: Cam- 
bridgeshire £79 JO. Central Scotland £80 00. 
Feed barley: Cambridgeshire £77 JO. 
Central Scotland £700. 

The U.K, monelary coefficient tar the 
week beginning December IS is expected 
co remain nnrhowed. 

EEC DAILY IMPORT LEVIES and 
premiums effective Dec. 7. tn order 
curreni levy pins Jan.. Feb. and March 
premiums, with previous In brackets. In 
units of account per tonne: Common 
wheat— 84.98. rest nil fS5.73. 0.75, 8.75. 
nil}: Durum - wheat — 139.42. rest nQ 

1137.92. resi nilii Rye— 80.34, rest nfl 
(81.85. rest nQ); Barley— 49.93. res nil 
(49 JS, rest aH>: Oat*— 62.92. BJS. DJS, 
0J8 < 52.17. 0.75. 0.75 . 0.7S*: Maize (other 
than hybrid tar seeding}— 3SJ0. rest nfl 
(58.50. rest nlll; Buckwheat— AH nfl tall 
nil); Millet— 68.67. real nfl (56.68, rest 
nlli; Grain sorghum— 58.93. rest nfl <55.93. 
rest nil). Also lor floors: Wheal nr mixed 
wheat and rye: 130.29 <15L34j; Rye: 
95.77 (97.89>. 


£220, torn STB £248, BTC £233. BTD 
£223. Calcutta geeBs Ready. Quotations 
c and t UJC for Dec, and Jan. shipment 
10-ozs. 40-lnch £8-85. 71-ozs. £6.59 per 
100 yards. Feb.-March £8.67, «.6L ■■B" 
Twills £25.70, £26.39 for the reipecilva 
shipment periods. Yarn and doth prices 
linn. 

SOYABEAN MEAL 

The market opened flJD up and con- 
tinued at these levels in the moralna. 
With weakness in sterling and confidence 
shown by Chicago’s openlna. trades 
reached high or C.M up. But due to 
Uriu trade prices eased hack to close 
approx. £1.70 op on the day. reports SNW 
Commodities. ^ 

+ ot Uualurs* " 
Close — Done 

ICnertnnne 

December 140. 00-41.5 +1.25 141.00-40.50 
February. . 146.3041.0 1+ 1.85 147. 2IM6 JO 

April 160. 10.50.4 j+ 1.60 150.flD-50.Dfl 

June 152.10-57.4 1+ 1.50 — 

Ampin 152.90-55.5 '+2.45 15S.5B-52.6fl 

ifcttiher .. 149.504S.9>+2.1D 149.7<’4B.60 

December |147.0D4f.4 1 + 2.46 147.00 

Sales: 120 I172v lots of IOO tonnes. 


SUGAR 


LONDON DAILY PRICE iraw sugar) 
£118.00 i same > a ton c.i.I. tar Nov.-D^c. 
shipment. White sugar daily price was 
fixed ai USJ M isaraei. 

Despite renewed baying Interest for 
whiles from the Middle -Bast, the market 
was unable lo absnrb persistent trade 
selling and prices declined some 100 
points over the day, reports c. CaarnMmw. 
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ieeierdny'v 
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SILVER 


COFFEE 




Silver -was fixed 4-fiP an ounce higher 
for spot delivery in the. London bullion 
market yesterday, at 263.95p. U.S. cent 
eoulvaJeau al the fixing levels were: 
spot 437.1c. up GJc: three-month 442.1c. 
dp ‘8;4c: - six-month 447.7c, up 53c; and 
li: -month -aaP.Sc. op SJc. The metal 
opened at 262-2S3p (414438c > ' and dosed 
ar-2*3JB."84.Bp T437439c». “• ’ ' " 




Z64.2i) . 43.45 
k74.0|i 4-3.7 


*li.Yfilt ( . . Bulltim +- on LJt.H. -fc or 
pec itdug — drae — 
-troj ox..;, unuet - 

Z63.95i. +4.8 2 64.2p .1+3.45 

i months. Js74.3S| +5.5 i>74.6|i j+3.7 

vakgubs, Jt83.9p +4.8 - 

i UKHichik ’ ■ ..... 28B.6(i 1+4.U 

i month'll 302.3ii +5.2 — j — . 

LMB— Turnover" 162 U03) lou of 16.800 
oca:. Morning; Three months 275 J. 5J). 
W,-- '5.1, ' 5.3, 5.L 5J. Kerbs; Three 
mouths mjJ. S.L SZ. S.L 5.4, 3A. Alter 
noon: Cash £64.1; three months 375.7,' SJ. 
SJ1. JJ.4J. 4.9. 4.8. Kerbs: Three months 
S74J. 4J. L5. 4J. • 


Robnsra fixtures closed slightly easier. 
£24 lo £17 up from Friday's dose. 
Dealers aalo values -fluctuated tar much 
of the afternoon with late profit-iaklng 
and local liq uidation paring earlier gains. 

' Yesierdny - ' +■ nr tfuaineM 
Ctme — . Done 

OOFFBB 

E per tonne 

January 2412 2414 +18 52415 000 

March 2456 2467 +.94^2477 448 

Utv .... 2476 .247a +-2 1,02490 460 

July 2490 2492 +-S5.5j2501 480 

September .. 249a 2495 + 17.0P&QS 487 

NrtwmLier™. 2485 2492 + l9.C924fl3Aaa 
Jan j 2482- 2488J+- 17.5)2486^+81 


Sales: 2^32 (3,45fli iou of 5 tomiea. 

ICO Indicator prices lor Pec. 3 tU.S. 
rents per oonofli. Colombian Mild Ara- 
bic as 19BJG (199 Ml. unwashed Arahicas 
192.00 Isamci oiber mild Arablcu 153.43 
H9U.93I. Robosias 188.06 (168.00). Daily 
average 191^2 (189.471. 


£ per (.» 

March . 158.10-28.30 lit J6-3 l 45ila1.BD-27.60 
llav _. 154.66-4 70 167.95-88.^81 [iSS.Ofl a4 Z5 
Aui...- HI.20-41. SB I +5.80 -44.00 K2.50 41.00 
Oct 144.20-44.25 145.50-47.00145.25 >4 0U 
Ihsc. 147.9a-4T.lD I4=.85-4 j.Mi iSB.M- 47 2& 
Mtrcfa . b0.25-90.6. Ih< .80-69.: 0 IBB.Ue-bO 26 
May ... Id2.2d-B2.6i 1 a5.50-66.45 154.1D-52J0 

Sales: 1.494 tl.144) iota of 5 tonnes. 

Tate anil Lyle ex-refinery price for 
granulated bafts: while sugar was £224.00 
(umei a (on for home trade and £1B4.00 
tsaciei tar export. 

WOOL FUTURES 

LONDON— id anticipation of firm values 
at auction, the market unproved in main- 
tained volume, reports Bacbe. 

• Fence per hiloi 


Veals Dutch binds end ends 87.0 TO 

71.0. 

Lamb: English small 40.0 to 48.9. 
medium 40.0 to 46.0, heavy 40.0 to 44.0; 
Scotch medium 40.0 to 48.0. heavy 40.0 to 

44.0, hill 40.0 to 46-0. imported frozen: 
N2 PL 47J to 48.0. YLs 45.5 to 48.0. 

Pork: English, under 100 lbs 32.0 to 

39.0, 100-120 lbs 32.0 to 37.0. 120-160 lbs 
81-8 10 36.0. 160-160 lbs SO.O to 33.0. 

CDVENT CARDEN i Prices In sterling ■ 
—Imported produce: Oranges— Spanish: 
Navels'NaveliueB 2.80-3.40; S. African: 
72/138 2-50; Jaffa: Navels 3J0-4.35. 

Sateumas— Spanish: Trays approx. 20ih 
2-90-3.00. -Clementines— Cyprus: 2-50-3.50: 
Spanish: 2.90: Moroccan: 3 20-3 GO. 

Lemons— Italian: 3.00-3.30; Cyprus: 2.80- 
4W: S. African: 3.50-4216. Grapefruit— 
Jaffa: 3-25-4.05: Cyprus: 3 00-4.00. Pine- 
apples— S. African: 9 4 00 12/15 5 60 
Apples— French: Golden Delicious 1.90- 
2.30, Stark Crimson 2.39-2.40. Granny 
Smith 2. 60-2 £0; Jumble pack Golden 
Delicious 2.60: Italian- Per pound Golden 
Delicious 0.06. Granny Smlib 0.13, 
Staririna Q.OTi, Rome Beamy 0.0S: Hun- 
garian: 40 lb Starting 4.80. Pears— 
hallan: I4lb Passarrasoane per pound 
0.09 Crepes— Spanish; Almeria 1 MI- 
1.80. Black 3.20. Melees— Spanish: Green 

4.00. lake boxes 7.00. Cranberries— U. 5.: 

Sor packer 0.15: 16tw packer 0.26. Chest- 
nuts — Portuguese: Per (Okc 3 JO -4 30: 
Spanish- Per 5kg A 1,90. AA 2J0. AAA 
9 70; Per 10kg 4 40-5.0(1: Italian; SO 43 
5kg 2.60-2 SO. Walnuts— Californian: Per 
pound 0-32-0.40: Indian: Per pound 9 26. 
French- Camus per pound 0.17: Chinese: 
0.29. Filberts— Italian: Per pound 0.26- 
OJfi. Brail It — LWM per pound 0 27-0.28. 
Al mends— Cyprus; Per pound 0 23-0 24 
Dates — Alserlan- 0 -30-fl 35: Tunis. 0 31- 
0.36: Californian: 9.24. Tomatoes— 

Spanish: RoaiB'Travs 3 6(1-4 20: Canary: 
3.7(14.20. Cncumbers— Canary: Per lOrifi 
prepacked 1.30-1 .60. Ooloris— Spanish ■ 
5.20-5 80: American: 5.00.5.30. Caull- 
3.00: Jersey: 6.00-6.50. 

English predace: Apples — Per p>mnd 
Bramley's Seedling 0.0&0.10. Worcester 
Pearmain 0.06. Coi'a Drance Pippin 0 08- 
0.14. Golden Delicious 0.07-0.09. Peers— 
Per pound Conference O.OSO.lfl. Clou 
Moroeau 0.06. Cornice 0.12. Potatoes— 
Per bag 3.50-4 JO. CarrOLS— Per net 124 kg 
1.00-1.70. Lettuces — Per round i.OO-i 30. 
Celery— Per 19/20 prepacked 2.S0. ordl- 
nary 20 2 00. 10 1.00. Onions— Per 25kg 
nci 4J0-4.M. plcWirs No. I Mlb 1.59. 
Cabbages— Per net /box 1 J0-1. TO CaulL 
flowers— Per 12. Keni 2.40. Swedes— Per 
2Slb Devon I 00 Smttlrh 0.90 Ynrkshire 
0 on Parsnips— Per 2Sib I.m- 2.26. 
Sprouts — P-.T 201h 2 40-2 50. Mushrooms — 
Per pound 0.35-0 45. Turnips— Per 25£b 
1.10 1 20. 


PRICE CHANGES 


Prices per too unless otherwise stated. 


U.S! Markets >7 


Dec. 6 -for Mouth 
197(5 — «po 


Metals 

Alummiuraiv) (£579 

Free Market JOBO-SOO ., 

Copper 

Ca'h Wire Bsrettti. E7B8.5 n 
5 iwinth* do. do. aiii;i90 2 
Cs«h Cathode iu|,...tL'746 
A month* do do. t* C/77.ZSji 

Gold Trnj - in. >1:4 file . 

Lead Cash n) td74 

i m.uilhs mV. £.67.25 ■ 

Nickel i vi £5.466 . 


PALM OIL 


ii.lmi 

lirvaiv W.t 

1 c«rnl) > • n Duallien 

i-ks* — Done 

liecem r*r 

iO.0 32.-J +5.5 230.6 30 0 

ilarcn 

-45 0+6.0 +4.0 245.0 44.0 

May .... 

54.. 5).v j + 4.0 <d5 0 55.U 

July .— . 

BdO 81 0 +6.0 260.0 

U.-'Ot-er ■■ 

66 0 tS U J + 6.0 — 

Dom m w . 

18 -7fi * '+4.6 — 

*i-irvu -. 

:$ 82 0 l+fl.S - 

Msv 

71.0.05.0 l+J.O 


COCOA 


- VtoRLQ'S iARGEST 
METALS FUTURES 
• EXCHANGE' 

SIIVER 5,000 U07 ounces 
v COLD . .IWHfcy ounces 
' COPPEfl 25.000 pbumte ■ 
InlormdUon kd jivalabie 

COMlilODnY EXCHANGE. INC 
FT1Z6 ; . BI BflWlSlfaBi, 
NswYflfitlOOQd (212) ZB9-M50 


LONDON COMMODITY CHARTS 

ally Hijh/Low/Oosa ftpitn. . . . . mpme 

wted every Friday night, updated' rtWIt .,." 

» Fr>d»y '1 clote . . ;• .. 

lease and rae.dattD* '' — 

•nelose cheque for f74A8 . ; j ■■ : j '- 

Surcharge for .non : 28. PantotiVSt.irCambr.dgw. Id 


■: Puree were finu from the outset with 
frcab .buying and allied ahortcovcrlng 
.causing' an Immediate £30 limit advance. 
During' the afternoon movements were 
irregular :hnr at the -close near months 
showed zxioa of around £50; roporta Clfl 
and Duff us. 

' ■ 7^ 1 risterdky Vl + nr f Busmm 
OOUOa Clone — Dcdie 


SooC'ritria 

■Jroember J £059.0-72.0 
March ...... 1 385.0,87.1) 

*»V — 1556 d-M.a 

luIy^.M-. IBM. 0-83.0 
(cpMmbcr . itfij 0 5J.0 
tarertibhr.. i69Lu-82ji 
dareh .. •lOaO.O-BLu 


1MM ts^i mhVr mild uablcas SYDNEY .CREASY nu order buyer. 

n*i ®t S TJ, a ^ ra Ofl MMlSr Seller, busmens. salen-Dec 333.5-334 0, 

JSroce lffl^S .Horn ^ 334 0-333.0. 70; U-rch 344.9044 J. 3450- 

avenge in U88.4n. 3405 . !«; mjj 344d-3i4.«. 345 0-341 5. 

VIIRHtP lid Total sales 392. Mir ran Contract— 

lUJDDCn July 330.S-352J. 351. 5-348.0. 109: tlct.353 5- 

EASIER opening on the London physical 333-5. 354.5-350 0. m; Dec. 3B6 3-3M.0. 

market. Small interest at lower levels, 3 s7 0-332.0. 16: March i SS93360J. 301.0. 
closlnfi slightly steadier. Lewis and Peat Jf 8 - 0 : M j 360.5-361.0. 362.U-3tiO.D. Ifl. 
reported a Malaysian jtodown unre of "wal sales 80S. 

200,(2811 cents a kilo (buyer. December). MC 4TT /VI Cf CTi ni 


467J6li072JL35.0 
+4B.0 | JM 0.0-1955 
4-39:5 1:51. 0.883 J 
4-50.8 l2D6.u-e&B.8 
+ rfi'.S 187fi.li. 15.0 
+ 52.0 11702X^64.0 
4-iB.OllD50.il 


Sfilre: -8,060 ItJSll idu of. U tonnes. 

•' mteraaiSMfl Ckn Agrawncht (liJS. 
rent*- -per pound 1 . Daily price. for Dec S 
134 32 (129.20): 16-day overuse 191 11 
na 7i): 22-day sveraoo 13Z.E1- ilZ2A». 


Sol 1 Tesieniaj'V Ptvvmur Bunaen 
K.8JS. ckue day's close dntte 


Jno. 57.60-58.00 58-CO 57 <Hij7.7M7.D0 
Feb. «L00 8S.7H 56 50-59 2tl 
Jan- Ji'r 60.8 -M.7&I 58 25-59 2&CT 00 
Apr- Jot -64 » «3 4 j- 6S 5 Ij4.85-t4.ll8 
Jly-sepi v7.45-i7.7C sO 45-56 7Wo7 eS.fl7-.HI 
Ucl-DV 88.B0 7u.7J Sd. 10 
Juu-aTr 72 40 7Z9u 71.5 -72.50,71,70 
Aur-Jilr /4. 45-70.75) /i.50-74 0 j — 
llv-tp" fBS»-77J« ft.JD.75.7« — 

Sales: 60 (353t lois of 15 tonnes. . 

- ptjpsdcaJ doflng prices t buyer*) were: 
Spot 5Sp - (55Jpi: Jan. SS.TSp (S3J5pi; 
Feb SB id iHfip). 


GRAINS, 


JUTE 


THE BALTIC— Tradtan ramalned anfet, 

..-*«-■■■■•■• dm price trends held steady. 

- . - . . . • Whe*t— eec - Feod DeC^ BZS0. - Jan.- 

■ -•. ~ ■ • March EW-BO Bear Coast- 

Maira wo. 3 •yellow Ametiean/Prench 
Cambr'dzei Toil 542S1 ’ Dec. ttO 5B, first TuUf Jan. £8L50 ttanslup- 
■ . - • mem East Coast- :• 


LONDON— OntaL BandaUMh White ‘C 
gride Dec.-Jan. 8384; ’D' grade Dec^ 
Jan. KWT per long too. 

Calcutta — Fh-m. Indian gjxff RiJW, 

Dundee Toss* tawr >p« Rs.495 vahtta 
per hale ef-400 lbs. 

DUNDEE— Quiet- Prices c and ( u.K. 
tor Dec. -Jin. Sltipmenoi BWC COL BWD 


MEAT /VEGETABLES 

MEAT COMMISSION— Averase (atstock 
prieei at reprcseaiaiivp markets on 
week-endlUB Dec. 4: G-B- cattle 13U.47 per 
live cwi. t— 0-14). U.K. sheep 54 4 p per 
pound edew i+Llt, G-B. pigs £4.93 per 
■sc. t.w. i-O.dSi; England and Wales— 
Cattle nainbars np 74.1 per cent., average 
wire £30.3 i-8.15>; sheep up 10 J. S4.«p 
< + pips up 9-1. £4 92 «— O-OS'. 

Scotland— Caillc up 0.6, £32.05 f-rOJ3‘i; 
eheep up 5 34. 53.6p ( + 1.4); pigs down 
10.0. 13.26 f-O.Oli. 

MEAT COMMISSION— Average raiftac* 
prt<^. at representative markets on 
December 6: II JC. cattle £36.44 per live 
net. 1— 0J0i. G-B. uieep 51 8p per pound 
edctc t +0.4t. U.K. out* 14.95 per sc. l.w. 
.(—own. England and Wales*. Cart!* 
number! down ‘ 0 per cent., averase 
prrcc £29 94 t— 0 30»: 'h+ep up 2.7. 65 Op 
1+0.4): phu op 4 0, £4 05 (-QO 61, 

Scotland: Cattle np 9.4. E32 5S 1+0.191: 
Sheep up 39 3. 54.2p C+O.fli: pigs up 32.1. 
fSU i+O Hi. 

SMiTHFlELS 1 pence per pound)— Beef: 
Scotch killed Stdej 48.0 to 51 0; English 
hiDdqoaneni >« .ie?vy S3 0 to 55.6; 
IHater hindnuarter* 52.0 14 86-6. fore- 
quarters 36.0 to 39.0: Eire hindquarters 
S2.0 to 55.0. Mreouartm 58.0 tn 38.0. 


LONDON PALM OIL 'c-nnlnal marirer. 
On a quiei day with no trade* a firm 
undertone was maintained with tight 
trading In the Rotterdam physical mar- 
ket ai unchanged levels riec 394 2S1. 
Fob. 264-29H. April 294-230*. June 293L 
133. Aufnisf 2S&295. OCL 296-288. DvC. 
285-286 Sales- 8S9. 

cotfon 

LIVERPOOL COTTON spol and ship- 
ment sales amounted let) tonnes, 
report c F. W. Tattersall. Limited deal- 
ing: continued with the offtake confined 
10 specialist rcouircments ip Mvidlc 
Eastern and Latin Amcrumrt grptrthg. 

* 

GRIMSBY FI5H— Snpolv moderate, 
demand good. Pnce* per none at -fiilp'* 
n-lo (unprocessed): Shelf cod £4 00- £5.20 
codlings £3 60 14 00: I am** shelf haddock 
14 0O-M2D. medium £3.60 nsn. small £2 40- 
£3.00: large plaice 4 50. medium £4 10 
dogfish £4 40. urge £ rl.#. ETA Shkd 
best small £3 2t>-£3.fl0: targe skmnrd dog- 
fish M40. rnudium £3 00: RockfiJh £2.60: 
reds £2.40: saithc £2.M.£2 4fl. 

Weather hits 
Indian tea 

By Our Own Correspondent 
CALCUTTA. Dec. 6. 
THE INDIAN Tea Association 
has said that with the weather 
in North India becoming un- 
expectedly unfavourable a heavy 
drop in tea production during 
the last two months of this year 
has taken place. The gardens 
will be ceasing production fairly 
soon. 

The industry, said the chair- 
man of the association, may fall 
short of the expected production 
early this year. The output 
estimate in late October was 
510m. kg. 


Free MurkrtidfKIhJsi.a-S.BSl ‘J2.0-2.1 

I'isrinumifrtrTuynu.ailDS- IUd.5 „..,.lui-lil9..-- 

Free Market '£92.4 >— 1.. ' |L-99.05 

(JuicKbllrenTolbtlr,,? 108 H: ; + 0.5 |S9U.Ha 

Sit 1-er Troy .n. ;263.95 ( '+ 4.8 i £e9.ii|> 

nioutlis^ >274.55, {+5.3 !J80.^.. 

Ttn Cn»h(m t, C4.8B7.5l — 7 .p!i.5.016.6 

i nii.mlii* mi £4.157.&! — 5 ,5tto.l8J.s 

W ..lire m 12.04 lb.ciri:ae>-B9 j Ihb5 88 

Ziiu.--C»h la r 4 |Ci7 J.a . + 4.0 U4 72 

a <ul ,i;486.75 +4.H V ; 89 

Pri»hu.-en> in t57‘Ja s79a 

Oils | 

C*.x-vnut Malaym...] ; I 

lirourwinui I 

i - -...]£532 £566 

Linsred •.’Vudp(*i....[£4hO '£450 

P*lm \Ulay«Q (wi S4b8< — :460 

ui. J ; J 

Seeds -1 

LV-ire Philip! at _... 18577. Bi +2.5 #360 

Cir nut* SurertBu...' : | ; 

Llnwreil Udu..\n.I...l£iBe.6;:+2.B5|£2u6.5 

Grains ! j j 

Burley EEC £81 + 1.0 L£7B 

Hfme Futures.... £7 9. 7.' +0.7 £78.1 
31alre ) i 

French No. I Am. £80.5 > + 0.7Bl£7B.75 

■S.A. Tellovr j ; j ; ; 

When* j j 

No. 1 Red Swine' f • I I I 

Xo.2Hard winter' I I _.|£B2.5 

AiiMraMBnil.>.q.>i : ' ; 

English Milling tAi^85.S5 \ ka 6 . 2 e 

Cucra Shipment i»''C2.101.5 l + 58 £1.595.5 
Kutii«-+ JI.reh ...Sl.PSo j^-48 ;£l.Bf9.5 
‘.'•■ffee shipnieui scij : • i j ; 

Km nre* .Mur. ..r« |£a.466.5; + H4.Ca - 2.252 
i’-'Hi.n *A' Index I [ 

wm 1 84.8 I— Li.l^d7.55 

July UABWC irfi..i»ao4* | Shba 

l.'uiihyx kiki... 'a6|> j + 0.5 i63 f - 

Si*hi tA?Li K i.._...|5o juA j |eoUU 

>njiir Kflw. ....iJJilb | [<1)20 

Woiiii.jm - 4si.,..ki)o'29ep ; lalBp 

Ci-ivrs £*♦. IOL+' |£a.cO . 

Pep(.ier lVblte...ion|£ 1.420 t l£ 1.480 

biiM....jiuiii.M 1 S.A i |£i.s:es 

‘Nominal. T Seller, t Unouotrtl. { Un 
official close. 4> Indicaisce once, a Seller- 
Quotation. b U K. and UommonwediMi 
refined, c Uganda Rofausta s'anddM srj'l 
indicative pnere l.ob. Mombasa U.S 
rents a pound, d Bangla'lesh while •• U-' 
h Jan.-Feb. i Jan.-Marrh. i Jan, h Dec. 
Jau. o A prfl- May. u Metric tons. 


financial times 

Dec. 6 ; Dree. 5 |.u...n.. ... ; i 

<46. 10] 2 44.84 ' 258. 24 | 1 6B.7Q 
(Base July 1. 1952=100) 

REUTER’S 

Dec. 6 i live. A id it fc. lYinr na> 

153 6^9; 1529.2! ^1548 .8 1 ll^sV 
i Base: September 18. 1031=100) 

DOW JONES 

Duw ! DeiL Uec. u.nir I i r i»n 
j 6 5 id 

[35 8. G0| 5 56.7 5 355^3 - 84.39 
■■■it-.ri- 1356 3 ll 356.8a 357.86 79.3B 
(Avtraae |«C« 25 38=1001 

MOODY'S 

. j Uec, Dec I ii..utii|\t^ 
j 6 i [ +c.. 

• i mm ■ pTs 6 828.71 816.3-740.2 
>f .r..whnr IT 1B31 = l()it, 


COPRA. Philippines.— U sd.- F eb. S377 50 
rescUers aer loane, dl- North European 

pong. 


Grains rise 
on export 
reports 

NEW YORK, Dec S. 

THE COPPER and silver markets closed 
uni-hung, -rt jfirr i radio; tn a narrow 
range. Grains cloieij liluher at reports of 
expon busm- ';: and some technical buy- 
ing. Cdion clnscd firm on local and 
Coramlvslon Hnus-c di-maod. Coffee clesed 
nn the highs on trade buying. Bachc 
enmmentx. 

Cocoa— ijhana spot 157 (1541 nom 1, 
Bahia epol 153 <151: nom.l. Dec. M5 70 
1 144.10,. March 14" 50 1 135.051. May MS 65. 
July 130.60. Sot. 170.40. Dec. 1I5.W). 
March 1(V) 25, 11 +y ntt. Saies: 1.MI. 

Coffee—" C ” Comrjci: Dec. 196 1»0- 
ISS.(M I KM 30i. March 195 SM96 in fl95 35), 
May 197.93. Julv 1MS0-I!>9 6n. Sept. 
Jflii nn-20ii .to. Dec 195.08-195 50. March mL 
Sjlos: 1.0W 

Copper — D>.t 57 50 (57.40'. Jan. 57 Ffl 
i.iT JOi. Feb. 3S.C0. .March 5S id. May 
ytiM. July MTII. Si-pi. Cl 30. Dec 63 50. 
Jan. E.90. Sali-S: J.F12. 

Con on— Nn 7- Dec. 7S.I5 (7? 47i. 

March SO 25 sn 40 iTSiSS-. May SI 00. July 
<"9 id-;!) so. Oct. 72 an. Doe. 67 f.n March 
6i. 78-07. 75. May 6” TiMiS 00 S.'ili S. 3.330. 
■hGold— Doc. 133 30 ii32.;n>. Jan. us to 

• l-H.nni. Feb. 136 00. April 137.10. Juno 
I35.2H. Aur. 1 -19.4M. Oct. I4U.7D. Dec. liLO'i. 
Feb. J43 "n April I44.60. Sales: 4.G51. 

Greascwoot— Spot {75 n rivn.O bld<. P.c. 
1ST 0-172.0 (166.01. March 1 i5!).O-77t.0 

• ITS 3*. May ur,Q. 

tLarti— Chicago loose I £.50 nora > samei. 
New York prime steam 20.00 noru. im.iK) 
asked •. 

ttM.-Izo — Dec. 215 i240£i, March 2.S4. 
253 : i24Pi>. ?.1av' J'SJ -25 ji, July J61s-2eli. 
Sept. 261 Dee 2oV-2i9;. 

ZPl.Klnum— Jan 137 On il.Tn.Wi. April 
150 20 1 13S .vi i . July lot So. Oei. 164 po, 
Jan 167.70. April 109 5U. Sales; 595 
OS i Ivor— Spol 437 50 H33Mi. D-.-C. 435.70 
IJ.-W4U.. .Lin 41S 1(1 (4.7S40I. Feb «n J0. 
March 442 tn May 446 10. July 43u 30, 
SYpl. 4.'.4 90. Dec. 461 >n. Jan 464 20. 
M-irch 440 no. Sa'es: 20.700 

“5oyabcans— Jjn isksji, 

.11 .-inch ;«i-70i i6R1i'.. May fW+WTi. July 
994 633, Aug 6S3. Sept. 65H. Kov. SIS- 537. 
Soyabean Oil— Dec. 21.65 ■ Si 341. Jan. 

21 SD-'Ji.ro 121.51 *. Slan-n “K-rnS. May 

22 03. July 22 15-22 12. Aug 21 90, 
Si-pi. 21 CO. Ocl. 21 OC-2! Iff. Dec. 20.35. 

fiSoyabean Meal — Dec. ZCO.0O-20O 50 
Mf- 70i. Jan 2ol.;n-^H.20 UK-.rni, March 
.’05 5O-20.1.20 Ms;* :f: iin-zni on. July 20c no- 
"13 50. Auc 137rfl-194 pn. Sept. IS: 1)0. UCL 
1VIH0 Dec. 1.4TO0.1V13O hid. 

Sugar — No II- Spot 7 00 «7.S0i. Jan. 

; 70-sza i7 r >r>». LUveji s.m s77 
May ? 01. I:i|v S fS * f-7. Sepi. S 07-5 0 j. 
He;. S n.'vS its. Jan uno . March ft.3s-8.33, 
>IuV 0 07-3 US. S.ll* s. C.4.73. . 

Tin— ssn jO-3S,S.OO ashed rCS-f.Ofl-.TTHi.OD 
a^Vi'rti. 

'Kfheai— Pi-p 264: i23!)p. March 272J- 
• jiUt+ >. May 2r>. :rsi. July IsoiS-coi. 
£- pt 24G-; Dec J95 i29IJ«. 

KINXIPEC. Dec. 6 HRyo— Dec. 270* 
hid ,2242 hid i. May- P6.I0 asked >-.92.70 
hidi. July Sh.4o bid. 

cOaic— nee 123 h‘d i12i»?i, May SL50 
asked (7S 40 bid.. July M 7a bid. 

IBarlcy— ti-e ids* HKi, May 02.20 bid 
■ 91 M hid- i"iv WOO bid. 

if Fla**,- - MS) hid (8502 bid!, 

Mav .41 hidi, July 275.00 bid. 

Wheat— m. \. i.> 5 rer cen:. protein 

coniv.n r*i it l,.iwr»*ni'e jn;.; , 34511 1. 

All cent-, per pound px-warehnurc uale?a 
.•!fien«-+? * Cents per 60-lb hu^nel 

cv-warehou'e. 0?‘s per troy ounce — ion- 
.luui-e lf.|... t Chicago loose S*J per ion !bj 
—Dept, ot As. prices previous day. 
)T,me si earn f.n b. NY bulk lank cars. 

” Cents per irny ounce es-uvrehouse. 

>■ Non- " H •• cuniraa tn £‘s a Khun wo 
for bulk lore of 100 ilwri inns delivered 
I n b. car-- Chleagu. Tnlwln. St. Lnuls and 
\Tlnn. :*'s per troy nmw ror 50-nun ca 
nidi) of 99 H per rent, purity rtrltvercd KY. 

Cents per «Mb hp^hei In stare, rt cents 
per 50-lb bushel Mbwarehcure. 5.550 
h,i>,hel lnts. Cwus per 21 lb hu-ih»,.|. 
s I'eniv •*«» Htin hiKhel cs ivareh-’aFe! 
Sfl-ifl b'f-hel hit- il e»nn per Oft-Ib biiiheli 
ex wareh-iusc. 1.000 bushel lots. 
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STOCK EXCHANGE REPORT 


• • " ' W \i • *. 

Gilt-edged good and equities make fresh progress 

Index up 4.8 at 310.1— Golds move ahead 

trading. improved 7 to 2S7p. Carless Capcb January 12. Press comment lifted comment helped Portak rise- 4 to 
at !10p. wuh interim results due to day. Glynwed 2* to 7lp, and Balfour 142p and demand ahead of to- 


Accounl Dealing Dales the exhaustion qf the Iona “ tap" made progress m thin 

option Treasury 15i per cent., 1396. pro* Arthur Guinnew dta well — . — «. . . . _ , , 

•Flr«t lW ara- Last Account vided the mam impetus in Gilt- up 3. on news that the group is hardened 2 to 2Sp. while similar Darwin B per cent (42 per cent. morrows interim figures left LRC 

Iteallnn (fans* Destines Dav cdsed. Prior to the news the tone to launch an extra strong stout rises were seen In Albright and net) Preference were 22 10 1*- better at 46ip. T^ Jeadcrs 

22. 11 ?? J2® « v ni nf n)!** T had -been slightly firmer with called Triple X. Bass Charring'oo Wilson. 71p, and Lankro, 00 p. a basis of SOp fallowing the pro- recovered from a. -soft start to 

NOT. la NOT. -a inot-o oec. "ains limited to i, but in ensuing put on 4 to 75p and Allied Samuelson FDn Service con- posed early redemption at 9up. dose with improvement of up to 

iicc.41 . — ji — these were extended hardened 2 to 52Jp. Elsewhere. >>ied firmly, rising 10 to 100 P The forecast of increased proDs 8 as in Beecnam, ^846p, and 

for a two-day rise o£ 37 awaiting stimulated Cardo, If better at Reckitt and Colman, 300p.- 

.the outcome of the bid talks- 32p, while English Cud Clothing Motors and Distributors .closed 

Associated Television “ A.” with rose 2 to 46p ahead of to-morrow’s on a quietly firm note; news of the 


® ec ‘J? jnJT i9 lively tradin' 

Dec. 30 Dec. 31 JaiuL- tQ g j n the case 0 f lhe exhausted 


Nov. 29 
Dec. 13 

• “ Now time ** dealing* may take place *• tap.” at 98}. The overall 
rram 9J0 a.m. two business days eariiar. V(? j yme D { business was the best 

Stock markets enjoyed a for the past two weeks and the 
generally firm trading session short " tap,” Exchequer 13 per 
yesterday. British Funds claimed cent., 1930. up at 96&, could 
most of the interest, activity being become operative to-day if the 
stimulated by news that the long firmness holds. Opinions were 
lap slock, Treasury 13J per cent., divided as to the early replace- 
11136, had been exhausted. A lively ment or the long “ tap.” 
trade in this area of the market Business in investment currency 
left prices with rises extending to wa g small and the premium 
|. Similar improvements wore hovered either side of 119 per 


recorded in mediums. . while 
useful gains were seen in short- 
dated issues; the Government 
Securities index rose 0.29 to 58.57. 

Several surveys forecasting a 
slow-down in the pace of economic 
recovery, prompted a dull open- 
ing in leading equities, but the 
virtual absence of selling and a 
firm lead From the gilt-edged mar- 
ket brought a turn round in senti- 
ment and prices gradually edged 
higher for the rest of the 
session. Down 1.3 at 10 a.m.. the 
F.T. .ID-share index recovered to 
close at its best of the day with 
a net rise of 4.3 at 310.1. Once 
scain. the level of business left 
much to be desired; official mark- 
ings totalled only 3,824. 

Long “ tap ” exhausted 

Elsewhere, the d3y was en- 
livened by several bid announce- 
ments arid speculative demand Tor 
other likely take-over candidates. 
Press comment also prompled the 
occasional firm spot, while the 
fairly general improvement was 
shown "in the 7-2 ratio of rises 
over falls in FT-quoted Indus- 
trials. The FT- Actuaries All-Share 
index gained 1.2 per cent. to 
134.60. 

The lunchtime announcement of 


cent, before closing at that rate, 
which was marginally better than 
Friday^ level. Yesterday's S.E. 
conversion factor was 0.7170 
I.0.714S). 

Basks quietly firm 

Quietly firm conditions pre- 
vailed in the bis four Banks. 

Barclays edged forward 5 io 218p 
with Lloyd* and National West- 
minster improving 3 to 178p and 
ISSp respectively; Midland 
burdened 2 to 2ISp. Standard 
Chartered, however, receded 6 to 
284p in front of to-day's interim 
resuits. Dull last week on the 
devaluation, Australian banks 
rallied modestly with Commercial 
Bank of Australia up o to 225p. 

Country and District Properties 
put on 2 to 3Sp and Biriiopsgate 
property gained II to 4»p, after 
a on a Press suggestion that 
Hanibros (unaltered at 120p) will 
soon announce a reorganisation 
of its property _ interests in the 
co m nnrues. Keyser Uilmann 
pained 2 to 20p in Merchant 
Banks but G. K. Dawes fell 5 to the few dull 
Gflp. shed 1} to 

Prudential, in Insurances, rose Engineers of 
6 to 09p, buyers’ attention being 29p. 
drawn by Press mention. 

Breweries and kindred 
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interim results due on Thursday, interim results. Elsewhere, end of the strike by maintenance 
edged up 2 to 54p. British Northrop moved up 8 to engineers at the-Rubary Owetr 

94p. Beeston Foundry were sus- components firm came too late to 
. i , , pended at I2p, unchanged, pend’ affect market sentiment c..Amr 

MUirneatt good ins clarification of Uio company's eiated Engineering were again in 

Muirbcad featured Electricals position. vogue, the Ordinary -rising, 2 To 

wkh a rise of 11 tolian on 'mall Awaiting to-day's preliminary 73 P and the- new nil-paid shares 
buying in a restricted market, fibres, KnM moved up lfr.to 3fip; dosing fractional ybetter^t 

* m ; e rim dealers expect pre-tax profits irr premium: the prclirpinary .figures 

rose the region of T-Mlm. J. Lyons. arc due on December 16. Caffyns 


General Electric, 
results expected to-morrow, rose 
4 to I45p. while Racal E! • ironies 
rallied another 5 to 21Sp. 

Although the undertone 
remained firm, Stores failed to 
attract much in the way of 

business andclosed little changed. _ _ r _. _ 

Gussies “A M continued firmly, rising ’4 to 137p and the 

! PirnirAont fkilt? 3 u»i<- 


with interim figures due on responded to the interim '.rintit. 
Thursday, hardened 2 to 46p. .whili with -a rise of 2 to-' SSptVwwfe" 
.Associated Dairies, I66p. and Tafe press comment was reflected -th 
and Lyle. 240p. put on 4 and 6 marginal improvements both 
respectively. Bishop’s Stores Sendee, 28p» and Wadbam 
made a firm response to the stringer, I7}p. Group Lotus; w. 
interim report. . the' Ordinary i7 p ; gave up 2 or the recent "sharp 

. „ . _ . . „ - -o 137p and the “A“ 2 advance. • -.-.i: 

following Press comment rising 3 !0 47 p. Interest was also shown sriJJ reflecting the Prospective 
to Hop for a two-day gain of 8. i n F. J. Wallis. 2 up at 30p. and benefits of North Sea oil, Thwusan 

iWkhpn hniYlL: hopHana^ O tn nTn hut I :m<aaW S kirriinr *simpp. A 


FINANCIAL TIMES STPCK INDICES 
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Oiivemtnml Se»... 

imcivn-. 

(fldiKrtA* Uolin*<T 

Gold — ’ 

t»r*t. Inc. Yiei-l— ... 


Xtat 

: o 

“stLa-h 

S8.17 

sid.i 

7.01! 


Dec. 


58.88} 

98.0S! 

SOSJtl 

»3.S| 

V.is; 


U.32[ 

»7.es: 

300.9; 

1S2.S; 

7.30.' 


6.66; . . 6.66; 6.49. 


Eitnitug YW £ »U»MK* ; | 24 -96 | M.56j *«.»j 
p/K it*i«« men 

UMiings ouirkt.il..-,— 
gquriy .itinin\«r 1 '<h ' 

UmiUylMit gUBuJeta! 

10 a.m. 


as. 

67.95; 

sou' 

132.x! 
t.es; 
as, sa! 
6.46: 


66.1 ( 

B9W 'M.OT 
ssi-Sj-'ana^' 
xsi.^. laa^sj -is 

7,4^- 7.2*v.,^ 

88-9*, 


5,846! S.686* 3,&5Qj 5.8 W- 4,-xW| 4; 

-- - f«2.3wj-. 55,19} 36.2T: .-43.11} « 
^ 1 9.56 0! 8,17x1 e. BOSi 8, 0St 9 , 


SOLO. lt a.rn. 807J.- Moon 503.7. 1 JMH> 

2 pm. 380.4. 3 .PAL 300.5. • ^ 

• UrtMt imtex «l-3« ■». 
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High 

" b*W 

HlRl* 

Low 


.8 


Qrtvt. dec* 

«,*,! Int.... 

65.91 
(Ml* " 

64.43 

55.88 

-55.37 ' 

157.4 

(d/L3e> 

1BU.4 

49.18 

(&j/rai 

50.53 

tally— 

tUlt-Jilyed.,^. 

tail 

176.6 
114.4 
27.6 
87 J 

1 

Ubl. OnL... 

G(Rd Slinp". 

420.8 

(4.31 

246.9 

■ill 

265:3- 
(]£/;. Uh 
78.8 
. !«**; 

043.8 

via.s^i 

442JJ 

rarra/T:.! 

49.4 

i2b,traj) 

43.0 

isaurii 

?-,i»r Avt'g*,. 
liUi-hilaisl. — 
lutlmdrixl'c.... 
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DLitiilers 
did Arthur 
Highland 

last week on speculative demand 
in a thin market, George 
Sandeman improved 2 more to 
42 p. 

Interest in Buildings was selec- 
tive and limited. Marehwiel stood 
out with a rise of 9*to I04p in 
response to investment demand, 
while Tunnel ** B." 126p. and 
Taylor Woodrow, 212p. put on 5 
and 6 respectively. Westbrick 
Products hardened a penny to 23p 
on further consideration of the 


A” both lost 2, to lSp and 10p Wfaeatsfaeaf Distribution, However, 
respectively. In Shoes, vVearra improved 4 to 120p. . . 

hardened penny to li4p in Hoteis and Caterers made 

response to increased profits and modest headway. Grand Metro- 
dividend. . politan ended 2 better ?t 52p. 

Covering of a short position 
assisted a rise of 6 to I30p in 

Vickers,, but" other leading respectively. Adda IrrtcrnationaL 
Engineerings scored similar gains rEfiBCtius Press comment. 


Printings and ‘ kindred ^ Isauei'controcL while Lo"ri««» DrSdJwrs 

traded quietly uitb Dolan. Packag- 2 to 60p helped by week-end Press Producer!., 
ine closing 2 harder at flap- add' comment. - - « TIif good performance df 

Eucalyptus Pulp the same amount ’ Trusts and Financials displayed , bullion and shares in the- 1*£ 
higher at 2So. F L a. firm bias. Argo favesfments on Fnday caused jotobw^. ft: 

rrn * + '.. V. picked up 4 to I12p and Conti- up shares in early trading. ^ 

Dir top StOCR " . oeutal and Industrial added a quent interest from' CQnt^ 

Revived speculation" about £ the similar amount to 133p. Malden- and U.i». source left the 

possible sale of part of^t the head investments improved 2 to Mines index with a gain of . 

iricTudhng "Hawke™ at^OGp.^and hardened U to 13p for a two-day Government's stake in / British 2fip on news of. General 137.O. 

GKN. at 241p The Johnson and sain of 3J. Petroleum aroused local imerest • Occidcntalc s intennon to pay inai Randfonteln. .which Iropco 

Firth Brown/Dunford and Elliott r . Bflvt A r t? e ll " “ " “ * — “ "* 

situation remained intriguing Jump in DaALCr reti . 

interim figures, while other firm since the former has won its ' Of the numerous firm features -- _ . - - „ _ , ---. . - ... 

spots included Magnet and court appeal, but there was little u -fajch littered the Misceliantfous lively trading. Remaining Oils Securities.^ Daigety .put on 4 10 heavyweights to show fioffl 

ive prices; industrial -sector vesterdav Barter were overshadowed, of courSOi but 212p and b. Pearson hardened 3 wer0 y aa | Reefs, i up at Oft 

~ ' " - * — * Beyal to 110 p. . a " Free State Gcduld and St,r 

over- pnippings closed steady to firm which both rose a bait-] 



Southerns, 4 higher at 94p. Of movement in the respective 


spots. Whittingham JFB eased 1 to 4Lp while D and E p e u stood out with a jump of 123 Shell rose 6 to 414p and fi 

7p and Modem improved -1 to 31p. Soeculative t0 211p, after 220p, on news of Dutch i to £40J, the latter on. v — - - . . — 

Bristol eased 3 to demand continued for Spear and lae agreed bid worth 223o per seas and investment currency but the volume of business was on d U2J rospeem 


Jackson, up 5 at 92p. while \Yey- ^Hare"°from HoozoVeos lioiuiden influences. Berry Wiggiiis.-: ex- small. First-half figures in line Jower priced stocks Ui ^ 

IO moved up 4 more to 292p. barn gained 7 to S25p; the latter’s B .V. After last week's speculative tended last weeks recovery, with general ^ expectations leu l0 to isflp and Unities 

trades Elsewhere in Chemicals. Flsons preliminary figures are due on rise 0 f 7 which resulted in the thanks to -Press mention^ - and “Lofs" a shade bartrer at So IP, higher at S8p. 

nary gu ~ ^pe^ of TheTharS £e on ended^l* dearer at 22p. wbile W hfle further buying on the 

Friday pending an announcement, Australian advices . • raised strength of a recent brokers 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries aad the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figure* in fiirvDtli.sei show number 
r>f umi-Icb per section 
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2 

Wed. 

Dec. 

1 

Tnea. 

Not. 

SO 

Y^ar j 
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tni(« 

No. 

Dty'i 

Cbanye 

% 

E*l. Grms y«t. 
E’rntnja Dir. P/B 

YicM % Y1«UI X 1 Ratio 
(lias/ (ACT | (nrti 
Oorp. | at 35^, . ttorp. 
Tax. 32% Tar b2% 

K*t_ 
P/B 
Ratio 
(nil) 
(.'■•rp. 
Tax 22% 
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No. 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 


Highs and Lows I tides 


1976 


Since 

Compilation 


High | Low | High j low- 


1 

CAPITAL GOODS (178) 

114.88 

+0.7 

23.71 

8.29 

6.27 

' 6.22 

114.07 

112-36 

112.42 

2 

Building Materials (30) 

94.97 

+ 1.1 

24.44 

10.17 

6.15 

6.15 

93.97 

92.62 

93.46 

3 

Contracting, Construclioo (22) 

140.64 +0.6 

31.78 

7.76 

4.85 

4.85 

139.65 

136.6a 

136.91 

4 

Electricals (IB) 

226.31 


19.70 

6.26 

7.54 

7.34 

223.70 

218.54 

216.94 

6 

Engineering (Heavy) (13) ... 

145.31 

+ 1-2 

33.26 

9.04 

4.37 

.4.31 

143.64 

142.62 

143 .24 

6 

Engineering (General) (66) .v. 

108.09 

+ 0.2 

24.05 

8.63 

6.14 

6.13 

107.87 

106.71 

106.78 

7 

Machine and Other Tools (9) 

82.07 

+0.4 

18.99 

. 8.53 

7.86 

7.84 

51.87 

51.45 

51.58 

' 8 

Miscellaneous (22) 

99.20 

+ 0.5 

22.61 

9.24 

6.47 

6.40 

98.66 

97.91 

98-21 

"■ 9 

CONSUMER GOODS 
(DURABLE) (53) 

98.01 

+0.6 

25.39 

7.31 

5.90 

5.89 

97.43 

96.43 

96.41 

20 

U. Electronics, Radio TV (15) 

205.09 

+0.8 

24.13 

5.60 

6.27 

6.16 

104.27 

102J96 

101.42 


Hn-iseh^’d Goods (13) 

109.24 

+0.9 

27.98 

11.00 

5.44 

5.42 

108.31 

107.75 

108.22 

12 

Motors and Distributors (25) 

66.90 

+0.3 

26.32 

8.61 

5.71 

5.71 

66.71 

66.13 

66.47 

13 

CONST MLR GOODS 
(NON DURABLE) (170) 

119.30 

+0.8 

19-20 

8.22 

7.88 

7.80 

118.37 

116.55 

- 

116.70 

14 

Breweries (15) 

125.29 

+ 1-2 

19.04 

9.30 

7.87 

7.87 

123.76 

119.02 

120.28 

IS 

Wines and Spirits (6) 

140.35 

+2.8 

17.15 

8.08 

8.95 

8.95 

136.57 

135.66 

135.76 

16 

Entertainment. Catering (15 

150.07 


17.60 

8.91 

8.67 

8.59 

149.04 

145.41 145.79 


Food Afanufacturing (23) ... 

135.20 +0.6 

21.29 

6.91 

7.08 

6.97 

134.35 

133.02 132.571 

18 

Food Retailing (16) ... 

112.73 

+0.9 

17.37 

7.04 

8.45 

8.45 

111.71 

110.97 

110.94 

19 

Newspapers, Publishing (16)... 

161.60 +0.1 

14.58 

5.90 

10.39 

10.39 

181.38 

178.05 

178.66 

20 

Packaging and Paper (12) ... 

81.67 

+0.2 

21.90 

9.87 

7.00 

7.00 

81.38 

80.48 

81.91 

21 

Stores (34) 

93.18+1.1 

16.57 

7.67 

9.29 

9.27 

92.15 

90.84 

90.24 

22 

Textiles (24) 

104.20 — 0.3 

19.56 

11.57 

6.03 

7-39 

104.50 

104.47 

105.57 

23 

Tobaccos (3) 

190.05 

+ 0.3 

23.06 

9.09 

6.45 

6.45 

189.56 

186.01 

167.50 

24 

Toys and Games (6) 

OTHER GROUPS (95) 

68.20 

+0.1 

24.27 

9.30 

5.52 

6.50 

68.14 

68.32 

68.32 

25 

Chemicals (26) 

179.14 

+ 1.0 

18.05 

6.45 

7.54 

7.54 

177.43 

175.42 

174.65 

26 

Office Equipment (9) 

62.15 

+0.B 

19.44 

8.50 

7.52 

7.52 

61.67 

62.68 

62.55 

27 

Shipping <12) 

352.68 

+0.9 

15.21 

7.53 

9.48 

8.62 

7.79 ; 

349.57 344.01 

346.97 

r“ 

Miscellaneous (43) .|i23.63 

,0.4 

19.26 

9.54 

7.80 

123.12 

121.68 

121.90 , 


110.83 136.78 160.06 100.85 206.37 50.71 
f I <21/*/ | (28/10} W6J 72i (13:12 7<i 

93.02 132.41 ;160.18 85.53 235.84 . 44.27 
, : (16/1) ; (27/10) . (2/0/72) (1M2,7*» 

157.63 241.42 ,260.20 122U1B- 369.33 1 71.48 
I CIS/!) | (27/10) 1(19/6/72)- (2tl2'7*) 

211.SO 239.81 1287.30 19a 54. 360.04 , 84.71 
| | (21/4) i (27/10) j (W/72) (25:6/82) 


140.53 159.28 ,19«. 18, 
1 (3/5) 

109.00 .118-55 149^9 
I lira) 

60.42 j 43.83 
97.83 117.79 


95.13 113.38 
200.96 127.06 


60.6Z 

(5*1 

141.94 

(llraL 

141.46 

16036 


(T/ei 


Aww.af AW.WV 

: fi a> . 

65^2 66-18 , 85.1-6 

I | «*, 

1 14.65. 144177 162^4 
I | (4® 

117.89 159.83 


IMJO A/XJi I 1 o4.sk 
(27/10)1 itUMS, (fc/l.7S) 
95^.168.69 45.43 
(28/10) (4/0/72) tf/t.Tbl 
46.29 136^0 19.96 
(11/10) MSS) *13/12/7*1 
90.83 177.41 j 49.65 
(2&ld)J<27Art2) | .i6/l/76) 


83.13,227.78, 38_39 
(28/10) k2M,fZ) 1 (6/U7&) 
87^1 857.41' 42.85 
(87*10) |( 19/0/72) {(13/12/7* 
104 JO; 263.22 1 63 JI* 
(28,10) (4/6/72) 1(17/12/74 
56.10 170.59 
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(£S/io» kiS/ws, | <azi/75> 

104.41 226.08 1 61.41 

(27/10) !(16/8i72) [(13,12,7* 


133.48 187.21, 

I 1 (3/6) ; (22.10) !■ li/7.72) ill3/L2/75 

143.61 180.83 211.26 127.ll! 329.99 1 6433 

! I (8/3) < i»/10) Hl’iilillir, (9/1/75* 
130.33 ’168.83 T79.44ll2U.54, 211.65; 59.67 
i i lli/to) 1 (27,1'J) I "1/3.72/ 1(0/12/7* 

110.62 141.33 160.051 92.79 ; 235.08 | 54^5 

(12/1) ’ I2%i 10) .(U>,b,7» K1L12/7* 
175.32 159.36 184.46 148.46 260.29 ■ 55.08 
. (11/3) i (12/ Id) i(18/l,73) ifi/L 7=; 
80.61 99.48 112.501 72JM) 155.69 4346 
1 / /26/2) I (27/10 i/aM/TS) (8/1/75) 

88.07 120.55 136.24] 7B.47I 204.39 52.63 

I (HA) . 1 128,10) !i 16/a ra \6il,v» 

103.25 155.04 183J4' 96.761 235.72 62.66 
i (30/lj I (27/Wi 1(17,1,0) (li‘12/74: 
184.45 206.99 241A8 167.36: 339.16 94J4 


The overseas- based 
generally moved ahead: : 


3* 


dealings in Alfred Marks Bureau Woodside-Bormah 2 more 

were resumed yesterday in the . Stimulated by reports tujv uk. more in » *«» *«^» — 1- — — p4Il on t0 mo p a 

wake of news of the agreed cash institutions were showing interest, . last week s rise of -3. . Selection, to 380p. 

bid worth 40p per share from Adia Properties continued their recent Quietly firm Textile.* had Leeds . 
imerik a Swiss^based employ- good run. Once again, demand and District Dyers and Finishers to the London 

raentgroup; opening I7i higher was of a selective nature and took another 2 better at 40p on further 

than ^e pr^Snsion pr^i of in Great Porflantf Rstotes^up -8. consideration of the , near-doubled 
20“ $e shZ£n£aUy ^dosed at at 2o0p, Stock Cofivowio^T&p- proflts. while Shaw and Wbrvta ^left tho 

3$ip. Other employrr«nt agency Property Holding. 2 l0p. .and edged forward a penny to 12p on at 410^ 

concerns hardened in sym^thy, Hammereon A, 277p, alt -^of the sharply higher first-half and the tonnjr 2 eager 

Reed Execmlve improving 3 to which named 4. Land Sec uriti es earnings. meiai prrce w 

30p with Brook Street Bureau a played a more notable rol^ abd-- Tobacco majors.. edged higher Gold Fields to put on 6 toT? 

penny better at 31p. Bid hopes closed 3 higher at 120 p, Wrfle ' with tlw general .‘trend. BATs Gold Mines of Galgooiw 

continued to spur Oalid which MEPC moved up 2 to 4?pi “* TO ‘ ¥| * “ ~ A, “'”’ lv "“ S 

rose a to Sip; the 6J per cwL paper comment helped lii 


Ijjdnsiries .iddcd.' 3 at 2S9p with a feature in Australiaa^ 
the Deferred ?- r *0 the good at dramatic 16^ slump tn the s = 


Convertible ended 4 points higher Estates improve to 160p bef^r€ 4 213 p and I mps^m proved a penny to a nominal 8}p, after 3p f 07 
at £60. Ingereofl rose 3 to match close of 4 hifher on the daj^ie to MDp / .. reports, that the company 

the agreed 40p per share cash bid 15Sp. Bernard Suntey plriredPdj^ a late reaction of S to lESp. m difficulties.- Otherwise Austft 


terms from Heron Motor, while 3 to 9Sp . and Midbuist 
satisfaction with the respective similar amount to I5p, but 
trading announcements brought Beazer fell 4 to a low for ' 
improvements of between 4 and 8 of 33p 
in “Mams," 33p. Kleen-E-Ze, 36p, Apart from Harrisons 
and tVhIteeroft..S4p. while higher Crosfield, 13- cheaper: at 
first-half earnings left Turner Overseas Traders were gen 
Cuizon 1} dearer at 7p. Press better where chartged. 



Guthrie onAews of the enforced continued to recover part 0 
closure of/its subsidiary In France ground - lost - after-^ the- -r 
provided'' the only -movement devaluation of the dollar. , 
worthy Jot note in Plantations. . Mining Australia advanced 
' • • 410p following its higher dlv 

. Goms cheerful and the sharply increased p 

Optimism about the outcome of of the company’s J0.S >er 
to-morrow’s International Mope- . owned Utah Development. ■ 


Stock hop 

BP n 

icr n 

BATsDefd 75p 

Barclays Bank ... £1 . 
Assoc Eng. “new* — 
Chloride ’new* ... — 

Distillers : ’ 50p^ 

Shell Transport ... 1 25p 
GEC 


ACTIVE STOCKS 

. No. 

Denomfna- 




i 


Of 

Closing. 

Change 

*78f-~ 

W.- 

marks price (p) 

on day 

/>&& 

low. 

16 

780 

+ 26 • 

mo • 

557 • 

14 

292 

• + 4- ‘ 

/ 402 

256. . 

. 13 

218 

+ 2 / 

* 225. 

1S3 - 

10 

. 218 

+ 5 / 

350 

...190 


8 

8 

8 

8 

7. 


sr 

noi 

414 

M3 


+ i. 


1 (3/0) |«a,10)| c S/8'7-2) (l3AfSi) 


60.081 80^6, 59.13 136.72 
I (16/7/ I (22/1) 11 lb, 1/70) 

. 1 [ ' 

170.73 188-53 231.38 155.10 231.38 

1 .1 (3/0) > (27, li)) . ,3/0,76) 
87.14 1U0.18 1 58.33 246.08 
| (19/0) | (21, 13) (1/9. 72) 
I.8430S.48 517-JO 


Glynwed 

25p 

7 * 

71 


110) . 

62 

CRN 

£1 

7 • 

241 


360. 

203 

Allied Breweries 

25p 

6 

52) 

4? 2 

. 77- 

45 

Beecham 

25p 

6 

346 

/ s 

890 

269 

Grand Met 

SOp ■ 

6 

52 

3+ 2 

88 . 

41 

Hanson Trust ... 

25p 

6 

97 

/ + 1' 

146 

84 

| The above list of active stocks is b as 

eci;on the number of bargai 


20.92 

(6/1/751 


71.20 
1(U 12/74/ 
46-34 
(2,1/76) 
90.60 

(30/1) 1 gsj/IO) (o,LyT/f) lcsra/«n 

^J.39 

«l<*) 1 (WilOi ,2/3, T2i I (6/1/7-1 


INDUSTRIAL GROUP (496) 


(122.76 4 0.8 


1121.84 ,120.19 120.22 ,118.18 ,144.69 :1 08. 30)107.52. 22U.17 l '59.ul 
I I ■ I I l wsral. I (27/10, 1 (Lo< 73) kl3/l£/7* 


30 .OILS (4) 


(405.29 (4 2-8 


20.14 1304.21 (387.96 384.82 '386.88 318.72 f405.19'3la.67r 45L06 1 87.25 

I 1 1 I ! I (B/iz) | .u,io> Vaaftwa 


500 SHARE INDEX 


1145.09 14 1.2 


32 

FINANCIAL GROUP (100) . 

102.05 

+ 1.3 

- 

7.72 

— 

— 

100.77 | 99.15 

98.37 

96.64 

130.33 

33 

Banks (6) 

224.65 

+ 1.7 

27.10 

7.42 

5.68 

5.68 

122.55 .120.65 

118.42 

118.14 

169.19 

34 

Discount Houses (10) 

131.10 

- 

— 

10.63 

— 

— 

131.10 j 130.90 

130.16 

129.48 

164.48 

35 

Hire Purchase (5) ... 

66.66 

- 

iq.87 

9.85 

30.47 

20.47 

66.55 [ 66.38 

65.47 

64.62 

98.42 

36 

Insurance (Life) (10) 

63.81 

+3.8 

- 

9.03 

— 

— 

81.25 | 80-41 

80.55 

79.68 

115.25 

37 

Insurance (Composite) (7) ... 

79.81 

+0.1 

- 

9.32 

- 

- 

79.25 | 77.84 

78.52 

76.99 

104.03 

-58 

Insurance Brokers (9)..* ... 

216-19 

+ 0.6 

13.90 

6.44 

• 10.77 

10.77 

>214.85 213.29 

212.52 

210.01 

219.08 

39 

Merchant Banks (15) ... 

49.92 

+ 0.6 

— 

8.42 

— 

— 

49.68 49.34 

49.06 

49.09 

83.75 

40 

Property (32) ... ^ 

131.26 

+ 1-9 

4.89 

4.22 

36.43 

54.47 

128.82 Jl 25.11 

121.94 

118.66 

15132 

41 

Miscellaneous (6) M 

62.04 

+ 1.8 

21.66 

13.90 

7.02 

7.03 

61.03 60.71 

60.71 

60.71 

78.77 


|(27:M) |r 16/9,72) 


65.49 

13/12/7* 


195.46. 87.19 24L4-1- 
(30/1) I i28/IOV(ll/*/72) 

192.161 2 2.55 288.5a , 

(29/1) j (27/LJt:(2Qf7/7® (12/12A* 
186 J2- 97.-72' 295. 13 1 81.40 
05/1) I (SB/llK (2/6/72) 

132. 10| 55.25' 433.74 
(28/21 I <27/1 JI' (*/b/7Sj 
129.46; 73.111 194.46 
(jO/ii laa/wi'db/i.Ta- 
19.75) 


68 JM 155.76 


55^88 

|(I3/12/?*' 

62.44 


(10,12/7* 

58^5 

kii/iafi- 

44-80 

(2/1/70) 

43.96 


(lira) 

93-83 

194.57 

(SO/lt 

9ll98| 

(3/2) 


(SS/10j'{21y4/-nf> 1(13/12/7* 


178.27i 276^0 
(21/liS ;<UA7®> 



Investment Trust (50)... 


1137^1141.1 


25.55 155.68 1134.41 1132.84 [131.13 [166.98 1184.86 118-09, 246.79 l 71.63 


.84.56118.09, 245.791 71.63 

(30/ U | (28*10) I (2b ,4 (72) «li/12/7«) 


A3 {ALL-SHARE INDEX (650) U34.60, + i^ 


— 1133.03 H31.15 1130.75 [128^9 1152.50 1172-64 116.29 228 J 8 I 615J2 

| | I I I • • | (30/11 | (27/10) I (irafits i(13/12/7*> 


48 

46 

47 

48 

49 


COMMODITY GROUPS 
(Not included in 5 00 or 
All-Share indices ) 

Rubbers (0) J*— ' P+m 

Teas (8) ... u. 

Coppers . (3) ... ^ 

Mining Finance (11) ... 

Tins (5) 

Overseas Traders (13)... 


W97.24 
|l 32.61 
165.29 
80.81 
,116.98 
,198.42 


8.31 

51.80 

41.7a 

11.55 

12.09 

18.51 


5.78 

9.a7 

7JI1 

S.98 

9.60 

6.90 


16.10 

4.14 

2.40 
9.50 

12.72 

7.41 


14.67 

4.00 

2.40 
9.42 

12.56 

7.40 


FIXED INTEREST 


Monday, D«c- 6 


Urte* Yield 

N"- * 


Friday, Short. 
Dee. Dec. 

3 2 


132.61 

1155.29 

79.85 

117.46 

197^4 


[498.63 

132.95 

153.71 

78.89 

117.16 

197.46 


[601.05 

132-27 

153.71 

78.90 

114.93 

197.69 


[510.94 

132-52 

1/53.71 

78.78 

114^5 

196.11 


[376.17 

115^0 

126881 

110.75 

90JZ2 

1213.55 


[523-40 

(7(6) 

142.431 

(6/7) 

301-471 

(7/1) 

119.77 

«7/Ji 

126.36 

tf/Wi 

264.47! 

(*S) 


[404.67]. 555. 37 T 84,68 
(14/1/ ft3,J/73) K2brfl45/ 
117.89 142.45 ~ 59.72 
<7/1 ) *6/7,76) ifH/lO frt, 

143:411 887.78 ! 94.06 
(13.7/73) i(20,*/S2, 
77.661 175.90 


(10/76)1(27/6/70) 


High | Low I FT) (>li f Lew 


Consols 2i% yield ... 

20-yr. Govt, Stocks (6)... 

20-yr. Red. Deb. & Loans (15) 
Investment Trust Prefs, (15).. 
ComL and IndL prefs. (20) .. 


44.87 

45.02 

45.84 

60.68 


14.97 

J18.31 

15.86 

14.80 


15.07 

44J2 

45.02 

43.84 

60.68 


15.08 

44^6 

44.50 

43.69 

60.62 


15.05 

44.28 

44J0 

43.69 

60.65 


16.16 

44.18 

44.55 

43.69 

60.66 


26.04 

44j42 

44.46 

43.98 

60.88 


19.02 

44A3 

44.49 

43.63 

60.60 


19J02 

44.39 

44.49 

43.44 

60.53 


14^8 

■48.10 

46.07 

46.35 

64.13 


63.45| 

as 

(18/2) 

71.97; 

® 2 ) 


• 42^1 115.42 
fff/hU '01/7/65) 
43X19 113.43 

SMS® 

(smm&tss) 

54^9 114.96 

(7UO/&5) 


Sacdrear Crew 

Base Oata 

Baa* Vale* 

Seetlea or Creep 

Base Data 

Bare v«hw 

. Overseas TraUere 

31/12/14 

100-00 

ittsa ranee Breters 

29/12/67 

S6J7 

Enatattriu (Heavy) 

3i/um 

1533* 

Mining Ftnaaca 

29/32/67 

unloo 

•Englnecrtas (General) 

sL'um 

15324 

All OUlv 

10/4/6! 

UM.00 

Wines and Spirit* 

is /i no 

U4.7S 

t RodcmptiBn yield- 

FT- Actuaries 

Indices are 

’Toy* aad G*m« 

1S/1/T0 

136J2 

calculated by Extal 

Com mentations 

Limhed fa 

' office Equipment 

unm 


memtat- of the -Exdnutaa Tetesraub Grass) on an 

Industrial Creep 

sunm 

128.20 

| ISM 370 comp titer. 



MtsccHaneew Plnaacla] 

strum 

128-06 

5 CONSTITUENT CHANGE: Central 

Wagon (Cap. 

Food Mamdactnrius 

29/12/67 

110-13 

Goods MbO bas been replaced 

by Wcybtm 

, Faad Reuinqs 

29/12/67 

1ZU3 

Engineering (Eng. General). 



A Itat «T dw c B M il me/iu «t aw 'FT-Actnrm 
Share ladcas l» «ow mitaBIc tram dw Ihnaiwij. 

Financial Tines. Bracken Hone. Catm Street, 
London- EC*F BY. bHcc’ Up; b mt 3b.' 

* record of the I adless, cost QL Is obtainable 
FT lostosss Enterprises, Ifc *ik Conri, tondoo, 
EM. H glvsi aO orosp and snb-sotllon 'Mfcns at 
fdrtaisbtly intervals store the Stan of lt*o Hrias In 

1W2 wilb nnartsely highs and lata. Dividend M 
«wab«s Oguras . are also Initaiii d 


recorded yesterday m the Official list 
Premium. 


under Rule 163(1) (e). 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last . Last For 
Deal- Deal- Dectaxa- Settle- 
ings fngs lion ment 
Nov. 23 Dec. 6 Feb, 24 Mar. * 
Dec. 7 Dec. 20 Mar.10 Mar. 22 
Dec. 21 Jan. 11 Mar. 24 Apr. 5 
Calls were dealt in- Burmah 
Oil. J- Lyons, Consolidated Plan- 


tations Warrants, Gateway Sec- 
urities, IGI, National Commer- 
cial Banking and British Benzol, 
while doubles were arranged in 
Cavenham, Lonhro, Consolidated 
Plantations Warrants, Lonrho 
and Consolidated Gold Fields. A 
short-dated double was also done 
on the last-mentioned. 


lotluauran 

V. Brew 

V. P. Uemeu.. 
Vwc. Leisure. 

6l» 

19 

*.*u: ;... 

Pitch LoveU.... 
»«n. Accrdeot. 
.len. ttlectric... 
Ulaxo 

L'r 

■ 0 
l£ 

13 

35 

7t 

16. 

16 

lUraixop'iu-ei 
MtaJU>Ul.l Bmik. 
Mat" Went B«U 
“Do" W»n»Bl> 
P t O Ofd...... 

22 

iV 

7lf 

11 

tint. Lano - 

vEg. Counties. 

Intcreuropran. 
tani* dociariiie* 

■ a 

6 

7 

14. 

Uabcoek 

8 

28 

ft-ir-d.-A’..—. 

Grranlbui : 

K-H-U .. 

Sink Ore.- A*.. 

D 

IB 

Peachey. 

Samuel Props.. 

8 

41, 

BerTvWl/teHX*. 

O' 

i.KJi ...... 

26 

36 

Uee>1 Int'l 

23 

.11' 

(own ft City ... 

8i* 


12 


- 8 


4. 

Dll* 


dr«rmter — 

16 

l.CJ 

20 

thnrec Walker.. 

4 

brir. Petroleum 

40 

B-A.T. 

2S 

- Imp*" — 

i.cJL — 


^pdlera ........ 


Burmah OU 

4ii 


Sis 

7 


A 2 

[J llr* mar ........ 

.14 

HrnwnfJ.;— — . 
ifairtun *A V 

- 9 
6lt 

LnealAOexie'cai 

lwlbroae„„.-_ 

12 . 
11 
33, 

rniai Hoiiw... 
rube Id test — ’ 

. 9 
? 
36. 

limes 

la 


lu 


22 

lltd. Drapery- 

i'tekorr . - 

WiiUanuHtiil'i, 
Wiio worth* — 

b . 



■ebenbauN^... 

uiBtliierr 

ll 

a 

16 

7ig 

• Lol«",._3.. 

L.->nAra\ Bnd. 
tanrho — 

4 

+»k 

. 9 
*U 

16 

4 

6 

liras (in* l 

l Iram*rm Aren- 
ll*o E. Zinc 

li 

IX 

.16 
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Property 




NEW HIGHS AND 
LOWS FOR" 1976" 

W • i t* a 


The Mjjjjta ' aKarMHjnotad - la tb» 
Sttar^i ' IcdortfiMoo ** Sttvlft; 


att»iB0d. HisM »d' um iv- 
» ' Niw HICKS C11> .. 

»>•. BRITISH FUNDS (Z) • 

Tmfc lSVSi 1996 Trere. I5»»3i.199a 


"4 -INGINEEHINC. til 

WolrereuticHOtt- Oi 


Eptcore • 

?• ’i\ 

BJKTtr Fa)/ 
Caffyna ■ 
IPG 


Ola CastfoO 
V H01SU ’.(2) " i " ■ 

Mount Chan otta 
INDUSTRIALS »)- -- 
Marks (A.) . 

•• MOTORS ti» 

PARER 11 ) . 


INVESTMENT TRUSTS OJ 
Maidenhead law*. 

OILS <1l 
BP 

. - . ■ .-.NEW LOWS ns? 

BUILDINGS (4) 

Bagaarldfle Brick -Fed. Land A Bid nos. 
FairvNw Eatatna Modem EnBlncers 

_ . STORES (2) 

Pair-dale Textiles A Preedr /A.) 

.ENGINEERING (S') 

Alunrimmn Core. I.M.i. 

foods m . ’ 

Tavernor Rutledge •• 

INDUSTRIALS ill - 
PROPERTY ' 

Beazer- (C H.t Ewart New Northern 

/TRUSTS (1) 

Crescent J»p» MjNia ^ 

Cald Mines Kalgoolle , 


RISES AND FALLS 
YESTERDAY 


British Pud*' I — 

Carpus.. . Dam. Bad .. 

.FmlH. Bands 17 

Industrials 3W 

Financial and Prop . 1« 

Oik ...... i ' U 

PlantaUw I.,.. — 

Mines - J — — 91 

Recam Issuer . S 


Op Dgwn.Saim 
» - _ 4 


— « 
l» Ll« 
36 3Z2 

2 23 

1 37 

7 5* 

X U 


Totals 


H* 155 1.TU 


MONEY MARKET 


Interest rates easier 


Bank of England; Minimum - 
Lending Rate 14} per cent 
(since November 15. 1576) 

Short-term fixed period interest 
rates . were slightly lower in 
places in the London money 
market yesterday, but there was 
no marked pattern and dealings 
were quiet in several sectors. 
Discount houses buying rates for 
three-month Treasury bills tended 
io decline however, with- at least 
one discount house offering to 
buy bills ar under 14 per cent 
There is therefore a suggestion 
that Bank of England- Minimum 


Lending Rate may be cut at the 
Treasury biD tender on ^Friday, 
although it should be remembered 
that over the previous two weeks 
the authorities have indicated 
;that they would' not be prepared 
to see a reduction in MLR below 
the present level. 

Day-to-day credit was in short 
supply and .the authorities gave 
very .large assistance, by lending 
a large amount overnight to four 
or five houses,' at Minimum Lend- 
ing .Rate, and by buying a 
moderate - number of Treasury 
bills* and local authority bills from 
the houses. - - ■ 


- Banks, carried forward run-down 
balances,:- there was a net market 
take-up Of Treasury bills, settle- 
ment was made - of official 
gQt-edged sales, and an increase 
in the note circulation was also 
against the market. On the other 
hand' Government disbursements 
exceeded- revenue payments to 
the Exchequer. 

Discount houses paid 14$ per 
centa for. secured call loans. in the 
early - part, and closing balances 
were taken at 141:141 per cent 

■ Rates fn the table below 
nominal In some cases. 


are 


Overnight 
2dayinodce.[ 
77 day* w , 
I days notice. 
One month.. 
Two menth*^ 
three month*' 
dl* month*™ 
Nino month*.. 
Uneycsr., 
Pro youv—J 


Sterling 

CertUte*ta 

QfdepMhs 


IntedNofc 


14II-I8 


Local 
Ancbority 
. deposit* 


14rt-X4+* 

14» 

l*a»wia 

M-l33»- 

13ia i it, 

. . - '- j 


148e-14S« 

- 145,. 14V 

144*1478 145«-14Te 
146» 14a 

l*lj-i4i, 1478-15 - 
l55jl4rV 143, 14 Tg 
lolz-lha - 
I/us 1*V ISig-lBV 
; 14755. IB 


15V16 
15)3-145, 
151* 14*8 
141* 

14 J* 14 , 

141, 133,-1 


rinioce 
Home . 
Deposit 


14T r lfise 

1478 153e 

147b 15<s 

M T 0 tbl, 

14*,-16l, 

1434-1514 

,V 15*8 ■ 


Company 
de posit* 


IS 


15 

15i,' 


1) [*(101101 
mortal 
. deposits . 


Tnwnry 

bins ; « 


141® 14S, 

148fl.l43* 

Wi4.wi8i3a.l3gj 


W-14I, 
14- 1*U 


i4hc* 


lHIgtble 

Bsns 

BIH** 


14^J 
. 14 lg 

is'iisH 1 


Pine Trade 
Bills 9 


161* lSlg 
16.1*10 : 
161* 147* 
1314-143, 


LomI antborto ind finance Ox/iei ims isyf Bode* Khsr*. sereii d W s’ fixed. ' “IxfnE-frrm 'local omhoHn mnne^e 
rues nmntaiffir three ycarrltt-lS oer ce».;- imr Tearv i«-is per corn.?, five yeBM'M^pwl«r a, 
able are buyins raws for wire# papw. Bnylnfi rates for four-mpm/i tank MU* Ul ocr ftitt h%/^ 5 £i 4 l 

per cent. .Approximate selling rate Mr one-mntti Trsasmry-wns la^n-usa,, pw ^ 

three-month I3 u i». per coat. Apprastaute selling rate for on a- month bank bills ]«,* nor cmL iwoSjoariT Vsi 

wTT'JZl* * OTWnnotfe ^ l9 *-« « nt - : "NSA^ifiLPSf SrfL l %ToS^S( 

Rmrcr Ho«w Rubs (pObUsbed by the Finance Bouses Association); 15 nor com rrom Drmwrm - 1 im 


BASE LENDING 
RATES 

; AlHed -Iriah Banks Ltd. : 

.' American Express Bank 
Anglo-Portugueso Bank 

' Heo:y- Ansbacher 

Banco ' de Bilbao ! — 

Bank of Credit & Cmce. L- - 
Bank of Cyprus 
Bank of .NE-W, — £ _ 
Bamiue du Rhone S-A. ; C 

Barclays Bank 

Barnett Christie LUL.;^ 
Bear Securities Ltd, 
Bremar Holdings Ltd.-; - 
Brit. Bank of Mjd. East - 

■ Brown Shipley — — ^ 

.» Canada Permanent AFtr 

Capitol C Sc C Fin. Ltd. > 
Cayier, Bowater Co, Ltd. 
Cedar Holdings 

* Charterhouse Japhet ... > 

C; E. Coates *.,> 

Consolidated Credjtfc..V- 
Co-operative Bank .....f* 
Corinthian Securities... - 

Credit Lyonnais 

G. R. Dawes 

Duncan Lawrie ...... ..^s 

Eagil Trust 

English Transcont.^:.^ 
Flrai London Secs-.....i 
Flr<t Nat - Fin. Corp^J 
First Nat. Secs. Ltd.. ' - 
Goode Durrant Trastrj 

■ Antony Gibbs Hg . 

Greyhound Guarantyl|§ 
Gnndlays Bank ^ - 

■ Guinness Mahon 

SHambrOs Bank j 

■ Hill Samuel 

C. Hoare & Co. - 

Julian S. Hodge 
Hongkong & Shangh® 
Industrial Bank of Scot.-, 
Keyser Uilmann ....wE - . 
Knowslev & Co. Ltd. 

Lloyds Bank :.<$ 

London & European - 

London Mercantile 
Midland Bank 

■ Samuel Montagu ...4 

■ Morgan Grenfell ■ 

National Westminster 
Norwich General Trust ■ 

P. S. Refson & Co." ^ .. 
Rossminster Accepted 
Royal Bk. Canada Tniri;. 
Schlesmger Limited-.^ 

E. S. Schwab ...» j 

Security Trust Co. Lt®, " 

Shenley Trust 

Standard Chartered 
Trade Development Ble? 
Twentieth Cemury .Bfc 
United Bank of Kuwl 
Whiteawav 7 Laid law 
Williams & Glvn’ff^i 
Yorkshire Bank 


[ Member* oT the 
Committee. ' 

7kJw deposits llti.1 

7^ar depCMdoi on sum* 
under J IS up to 
orer ».«» 1U«. 
Demand deposits 13%.-' 
C«n deposits over ADM 





CORAL H®. 
Gose3I0-315 ; s 


INSURANCE 

t Property GrotvlhT-^ 
Cannon Insurance - 

t Address *how» under 
Property. BowriTaMfc- rif 


f. 


L 



•mr'V-v 


— V.' 
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AUTHO R I S E D UN IT TRUSTS 


■ry Unit T«. Mgrs. Ltd. faXg) Bridge Fund ManageraWaHO 

: Gri^muM-Rd,- Aylesbury. - 0296 SMI £ in ? 


\ 


■qip»wi-_e 2J 

• Income MB . 

-InvTvt Fd.. 230 
'AmTrt. — NS 


BndpeliK. . 11490 “BUB ' - . 

Bridge Cap Inc. _ T7Z. 1 ■ ’ . 23 6J ...' 
Bndwcap. Acc '235 . .2 ti — 


l Harnbro Group? tatfg} 

■* Hr* HiiHiSn. Krpiuuiuw] Eon. 
SfiSl or B: Hr near rlftrrra: 53160 
'ill _ 


537 

532 Bridcc licjii n{~ ” (?2 6 70 K — 

538 BridjelnU Inc. -.fas . V.M-U--, 
•Bnrkbln!’ A=r. .|12 9 U4 ..J • 4.7D 

Price* N0<r. S3. Kent wt L.dsy No*. 3Q. 
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Doalmg* to. 01 -NM 88 » or 031C26 7351. 


10 JO 
56* 
SM 
397 
397 
578 
555 
969 


Target Trt. Mgrs. (Scotian dl larth) 

19. Athol CrexeecL Edkn. 3. 03I.3BSe?; J 

Tan:r: Fario 1X92 28 W +0^ 38+ 

Tarn'iThsrile 27.9 30 W +021 77* 

Target t'l»tnr (592 I' U +Q2j M 17 _ 

Trades Union Unit Tst. Manager*? 
300. Wood Street. ECg. 0l«SRM9 

TXTjTDk l 132 1 34 2) I 7 45 


Scottish Equitable Pnd. Mgr*. Ud.¥ 
2SSLAndrr?(Sf:..Hd.=bursb OOl-r-WOim 

hKcacl'sits 116 3 36} | 7.40 

Acres. L'n:t* .... 1338 35 9j _.. 7.40 

Dealing Jar Toaadar. 

Scbag Unit Tst. Manager* Ltd ? (a) 
PO Bat 57L JteVIbrr lire.EC* fi] 23«5ron 
S+hag Capital Fd l2Ji 2371 +C 2 60S 

Sehjrg Ir.-o.-se Fd M .1 31 0| -P.il 13 » 

Security Selection 

8 The Prmsrn! Vaorr* ION 21. Y. MA89 4+1S 
L'nv Gth Tat .WOE* 196! ... \ 366 

L*r.- & Gtt T.t 1 ir 116 6 1774 - . i 366 


Transatlantic 

01- SO New I^iadcn 
Rariiican Imr 2— 
iAeeuu>.L'e:S.i.._. 
Rarh aro .Nor 24 . 
Riirkhsm P-c 2 

lArruin. UniL" 

I'olnnrnDpe 3 . 
i Arru sl l nil*) 

CutrhrrM TVc 1- 

■Accu.t*. (.‘flits' 

l.lwb Sox 39 

lAcrurr Uni - *. 

Warbom Me.-. 39 — 
lAcruni liniU'.... 

3lerlm lire - 6 _ 

lArrutn t'elUI... 
M-. Hi Yd lM*r.2 
■ Aecuin tints-.. _ 

v.n.i:*- \fw rfi . 

• AtCIIPJ L : p|lxi— . 
Van Sir Yd Kve 33 
U,'ieLn<onr Dis- X- 

■Aeeum L'nit* 

K'icL |W. Dtc.3. . 
Du. A or u in . 


and Gen. Secs. Co.? 
TLl Cbclm'-fnnl «S« T.IfiSl 



10C 
50* 
5H 
IS**' 
7 « 

7 41 

U nj 
U 03 


Losoon FGSM 5QL. 
As>etb.__. ... '45 L 

BjnklhsJtf.s . . 1*18 

Br-.t H.^hlac -.18 7 

Capital \rr 355 


-op 

Cap Growth 

Cealus- - 


. 58 
-131 0 


Key Fond Managers' Ltd. <*Mg) 
2S.MincSuEG3V&IE. ' 01-CW707D 


Trostee _ 

■Accum. V nits) 

Chari bond Nov. 30. 


18*1 
149 8 


Key Capital Fund .. 12.9 
Key Energy In.F«L_ *96 
6Xey Exempt Fd... 718 
Income Fund- *5 2. 

KeyPJJ 46.6 

Key Fixed Im.Pd.- «6A 
Key Small Co's Fd - 482 


-49.6 _0JJ 
'. ■ 5X7 +0J 

‘ 77.4 

480* +0Ji 




■720 

4.71 

M 


Charifand Nor 30-1923 


LinKa) — 


Pcs non Ex-Dec 6. 182 6 


160.7 


1013 




Save & Prosper- Securities Ltd.? 
IstenisIlOBSl Fbndx 

Capital t'nila 124 0 31 1) +0J1 3 57 

ITU... -{26 6 17 jl +0 7] 5*1 

Universal Growth . j% 1 69 o{ +J 6j 312 

Increasing taemnr Fond 
High-Yield UniU-.t36X 
High Uccom rands 
High Return-.-. IS6 

Income [28 7 

L'JL FUbiU 
UK Equity Fund — I 
EborCap. Arc. .0 

Ebor General 1 6 

On 


3871 +03) 9*7 

•13 +0^ 12X5 
30 j| +o3 13 82 


ioij 866 Manulife Management Ltd.? 


U.I 

30.46 


PO Box >]. Steven age 
Gnwtb Units [3U 


mi 


0436 MXM 
566 


G+c«raJ-__ 

Growth Acenm — 

Growth Income 
B^gh Income B7 3 

Index US 7 

Overseas — OiJ 

Perfonnanx* po 3 

Rorovray-— — .- - til. 7 

Pearl Tnud Managers Lid. laltgKz) 

2A2High Hnlbora. WC1V7EE h! 405 SMI 
Pearl Growth Fd..-fl6.7 
Accamlialu — - [116 

Pearl Ine |20h 

Pearl Unit TeL . -.03 9 
< Acctan. Unitsi. _ [295 

Pelican Units Admin. Ltd. (grtx) 
lFoaaUin St- Ran Chester 081. 

PHieau L'aits — |47 0 44.8) +03) 753 

Perpetual Unit Trust Mngmt.? <a) 

48 Hart SL, Henley on Thames 040120808 

P'petneJGpGIb |S9 0 9* 7) . . ) - 4.60 



180 

+0.1 

586 

70.1 

+0.1 

516 

721 

+01 

890 

75 8rt 

-0.1 

6 77 

311 

+02 

632 


Sector Foods 
Commodity- —..Bit 
Corn dty. pens. "6 — 1656. 

Energy . ... 56 1 

Flo’cial Sees Fd... 54.9 
Ehor Financial -.259 
Ebor Prop. Share . 29 9 . 
HiCb-Hjoiioani Faodx 

SeleelGtb •» (99 6 

Select Inc.**. —.1674 
•Prices on Doe 1 
••Prices on Dec. 7 



Cmra X >nd 138 0 

Cvbnudib - - - 151 6 

Domes: ic —..24 i 

Esemp! —.56 1 

Kxiralscorte .. l 24 5 

r»:ial — n61 

Gxj.Iad.i Poorer . . -*6 4 

Geo. Puri !23 5 

Globa) Gnh i51 3 

Gold it General J71 C 

Growth... 15*4 

Inc & Growth... ‘42 3 
leiMTc Share* '29 2 

Mireralx [299 

Nat. llich Ine — . *49 1 

New issue ... Cl 

North Aoieri can . ’27 B 

Prateisional . J326S 

Property Shares _I8 0 

Fro+idvot B8 7 

Sec OnlT Farsi <48? 

Shield 37 5 

St31u>0-aogc >143 

I'sitcnsl Second 1 73 5 


Stewart Unit Tst. Managers Ltd. (a) 
45. Charlotte Sq. Edinburgh. 031-226 2271 

Stewart American Fond 

Standard UoMa. '52 8 56 01 [ 1 65 

Arcum L'otls 155 1 59 al | — 

lYithdrawal Unit* >44 8 4031 .....[ — 

Stewart British Capital Pood 

■suodardr -.721 7731 ._..J 635 

AccooiCnita — — '793 SS Si .... 1 635 



Trident Trusts (artci 
Schlrsisgpr TniAi Managers Ltd. 

140. South Street. DorViRg. nWtlDlMl 

American Growth 79 7 

Ibrome ... . (SB 8 

ltP+Uiihitrawal.-. p2 9 
Inti >tr>neTh . - . >47 S 
Ua rk»t iyadrr* .. >19 0 
“Nil Yield - ... - . [24.1 
Scb. Am Exerapi". >22 9 
L'.K. lirrh. Accum - >24 2 
U.K.Grib D,w. _.-)l3.I . . 

•Next mb day Dec. 8. 


no m. w+ii 

32 1 -03 )M 
318c -1 S 11 5b 
Nb-» -i : _ 

516 -0 « 4 10 
28 ta +03 5<M 
25 9 + 0J| - 
24 1 ... .1 7 78 

153ci .. J 6*1 
14 SC «ClE b52 


Tindall Managrrs Idd.< 
IB. Canyuec Ruad. Bristol. 

Incom.- n+r I 67 * 

lACvuin. t nils' — 106 6 
Can. I -T 1 77? 

lAcrun. U .lit sl. 193 8 
Cwript Niiv. 24 65 0 

lAcnru Unitsi SJ B 

Can- r..v Dec — 582 

■ Aceum. I 'nils 1 *70 0 

Int Kara Ihv : I 1S6 6 

ilrnur GmtM 1167 6 

her*.!’ ip l*(v ] ... >7C 4 

iAcc-lm Cnlt" Iss A 

bcot Inr £>ec 1 |96 0 


PH 222*1 
6661 .; 10.'* 
112 Ol 10 74 
81 21 ... 6 71 

104 0 . I 6 21 
68*1 ... .! • 4A4 
94 2 ... .1 O M 
61 2j .... i l»j 
7J6I -..{ 6 46 
164 tu . 725 

17b 0, . - 7 .’3 

K2 4 . . . 6 22 

91 21 ... . > *22 ‘ 
101.0, ] 1? 14 


Sun Alliance Fnnd MngL Ltd. 

Sou Alliance Hsc. Hm-sham. 0*8304141 

EapXq.YU-Noe.p 'U14t> UO.Oj ... ) 714 
9-n.GafChflHbV R<1 .V-lesbarv P296 VM1 
VTfaeFsnulrEd ..164 6 687)+0.6) 395 


TVndall Vat. and Comm ? 

Income Dm-.l 147 0 101 41 .! 8 17 

"yrrnm t nil"' - 11268 1314) . . , Sir 

Cap la-e.l (84 4 D7d SU 

lAccum Unilxi-— 194 4 103 2) ..... 1 593 

TSB Unit Trutts ly) ■ 

21. Chantry R'V Andover Hnntc 0264 Ct38 
Dealings in 02&S 6343= 3 
Chrrsn General --(28 0 30 01+03 *61 

ib- Do Accum 04 1 365 ... .j 4(5 

TXItSmtli-.h - [57 0 60 9s) 49 4[ 3 ?« 

'birio Accum [bO 0 . 6331+0 5] 329 


94 W +4.21 204 
70 fl +2.1! 1014 
r->V. rob day Dec. A 
Next sub. day Dec. 21. 


Scolbits Securities Ltd.? 

Scot bits _.| 

Scotrie[d_.-._- 

Scatj&owtb . 

Scotihxrci L 

SccJlunds f 

SeoUcconie- — — L 
Seal. Ex. Gtb*6_ — I 

5co!.Ex.YW*._.J: 

•Price* at Nov. at Next sub. <iAi Dee. 8 


130.7 

329 

+0.4] 

458 

33.4 

35. f 

-01 

953 

349 

37 1 

+ori 

520 

34 D 

36.4c 

+fia 

6«0 

Z0S7 

216 6 

+ l 2 

* 41 

35.0 

36< 

+0 3 

929 

182.1 

1907c! 



364 

1043 

10930) ; 

9.83 


Target Tst. Mngrs. 

21 Crcxham Strrev. ET2Y 
Target Comiandi ty.]3* 7 
Targw Financial . .38 4 
Taree: Fqcity. . .. ]2S 2 
Target Ex. Dee I 114 7 
6 Do. Ac+. L'inU - 1*5.9 
Target Gilt Fund ...N6 0 
Target Growth - —1213 

Tnrrct Inti 5*0 

Do. Hda>. Units — . 35 4 

Target Inr. '18 6 

Target Pf.Dec. 1 — 4® 1 

Tgt. Inc. 16.7 

T;L PreX. 11* 


Ud? rang) 

7PT 600753.1 


Ulster Bank? tat 

W-ari.-if Slre+1. It-rl/js! 
'Sj.UMxrCri.4tl' .'2*6 


r=r.v;:i 
36 r; +r 7| 648 


nBS*^ 

15121 

100 Dj ... 

23.ll -0.1 

■ 91 

20 D +0 4 
302 71 .. .. 
10 0 +0.1 
12.5 . 


428 
5.72 
050 
044 
844 
400 
til 
2 51 
2.51 
422 
648 
13 60 
14.06 


Unit Trust Account & Mgxnt. Ltd. 


Nfl. Minn nc hnne. F.ITM SDX 
Fri+r»II«e ruml. 

On m 'A' i nch ester 
Ct Wnlier 
Wieli-r Grth Fnd... 

Do. Acram. . - 


88 0 

93 0 

-70, 

129 

1*1 

152 

16 6 

1 

199 

210 

I 

71.9 

73.1 

. .. 1 


Ul tra* '-I 


377 

486 

403 


Wieler Growth Fund 

5-8 U.ncinfi Unc. EC3M 3DX, 0HC J9..1 

IncomeUtuK .. p.9.9 21 Oj ... j 45S 


Accum. Lo.L« I2L9 


71 0 


4 83 


Keif sub day Dec. 14. “Dec. 7. 


Do. Accum 


|+<M *57 


REGIONAL MARKETS 

selection of the share prices, previous !y shown under regional be a dlufe >* 
■a Led below with quotations on London. Irish issues, most of wkicb aTe; doc 
ally Hated in London, are shown separately and with prices tton Urn- Irish 
idge. * ■ . . . — - . - 


IRISH 


nylnv.2ftp 
, Spinning 

'am.-.; 

W 50p 

. - J erCrali_ 
JfrHosetl- 
. atfl# ,)D(RA).— 

iM£ »js?afe 

C.;red 

* Forge. 

ayPtg.-3p_ 
FShtp.fl-, 
on Sleigh II?) 


X* 

34 

21 

127 

24 

350 

20 

60 

Zt 

•8 

49 

lb 

300 

6 


Higsocs Rrew_ 
T.lXM.Stm.£l;_ 

Holt (Jos.72Sp- 

Kleen-o-Ze— _ 
LoveU’eShip&L. 
NTbn-GoldsmiCb 
Pearce f CL UJ_ 

Feel Mills 

RobbCUedonSb. 

Sayers 

Shefitdd^rak - 

Sheff Reffmtimt : 
Shiloh Sp\nn_ 
SindaU (wax)- 


« 

.. 

134 

,, 

ua 


32 

. ->1 . 

180 


21 


SS 





45 


is 

\ 

73 


49 

— 


Ctnrr. 9% ’00/82 
Alliance Gw _ 

Arnott — 

Carroll (PJ.) 

C7 ondalUn _ 

Concrete Prods-] 

Helton (Hldga) 

In d. News — 

Ice. Corp. 

Irish DiSflleis. 
Iriab Ropes- — 

Jacob L 

^nby otn--— 


Unidare.. 


ifi.. 


.M- 

41 - 
29'. 

MOV 

S t. 

40. 

1I-- 

70 
44 


INEMAS 

\ in pi lira 


1*3 SHAFTESBURY AVE. 836 
. -54C. Paw.. ALL SEATS " BKOfcE. 
MMANUELLE 3. XI 
6 San.: 2-00. 5.20. b.20, 

UR VIVE riX) +-_ 

■ A saa.: .-2.00. S.30., 8.30 
i Scones Mar Be Too Intmww. for- 
live Persons. ' 


ID. Old Compton Street. 437 6877. 
RESSION rxi at 1.50 (not SunJ, 
, 9.0. BISEXUAL VO 3-50, 7.10. 


ON. Curaon Street W.l. 499 3737 . 
-SIN cousins iAAI. English suo- 
. Props. 4( 2.30 -not Sun.). 425. 
and 6.30. *' Quite delicioua and 

noaslr hinnv." D»ilv Express. 


tfc Lotccsrer Sq. 437 1 234.- All 
may be booked al the box otllce 
f post. THE INCREDIBLE SARAH 
Sep. ports. Props. 2-30. 5-SO. 8 JO 


(TER SQUARE THEATRE. (930 
i I WILL. I WILL . . . FOR NOW 
Sco. progs. Dir. 2.30; 5-30. 8-30. 
fcfcble. tor xH 8.30 progs. & tor 
«ng 5 30 progs. Sat. and Sun. 


4. Hiymarket. i9SO 273Bi2771 .> 
: driver iX). Sep. prog*. Oiv. VJO. 
8.1 5. Ft. times Mons-Sun*. Inc. 
5.20. 8.50. All seat* may bo 

rl. • • 


9. Leicester Sana re. (930.61110 
RETURN OF A MAN -CALLED 
IC <AAi in 70mm. &e». pros*. Dly. 
S JO. 8.25. Seat* bkhle.-hy port 
box ottice lor Mon.-Fti. 0.25 prog. 
. and Sat. and Sen. all -pros*. 


*. Marble Arch. 
.Y MALONE <111. 
5-30, 8 JO. 


723 201112* 
Sep. prog*. Dly. 


. 1 & 2. Lr. Regent St. 437 4234. 
peri*. All seat* bookable Ere. pari. 
3F'ce M a ra. to 7 n.m. (not Sim;K 
hone booklnq*. 

IE BIG BUS <A). Dly. 220, 3JS. 
8.25. 

IC BAD NEWS BEARS (A). Progs- 
I. 2.15. 4.20. 6.30. S.40...’ 


E CHARLES. Ldc. Sq. 437 8181. 
tn Her 3rd Sensational Veer The 
and Only Original CMMANUELLE 
Sen. Peris. Dir- itac. Sun.; 2-45. 

9.00. Late Show Fr>. and Sat. 
- Seat* BU»c. LK'd. Bar. 


1444. Lck. 5q. iWxrdcur St.l. 
‘■*70. 

5 1*2. Cent. Peris. Dly. 12 AS 
Shows Fri. * Sal. 11.40 A 12.10. 
TEXAS CHAIN SAW MASSACRE 
.Bfl X'. ProCL 12.45. 1.15. 2J5. 
5-05. 5.3S. 7.15. 7.45. 9.-2S. 9.55. 
Shows Frl. « Sat 1.1.40 & 12.10. 
E 3. THE MtSSAGe.iAi Sep. Pari*. 
1240. 4.10. 7.50. Late Show Fri. * 
1.30. . . . . 

t L cant. Peris. D»v. 12.40. Late 
Fri. * Sat 12 OS. SURVIVE (SO. 
• . , * 4 ®L a- 20. .4.15. 6.10. 0.10. 
Late Show Fit, * Sat. iz.05. 


LEGAL NOTICES 


ER WEST END, LMceaaer . -Square. 
139 0701. .... 

. Milord Hoffman.' ALL THE PRSS1- 
; IAAI. Sop. perfL Zg03. 

d Zeopeiln. THE -SONG .REMAINS 

: -rthit -+.WM 

Hiey KUhricfe t BARRY-' LYNDON 
Iran O’Neal. Marha B u tw w. - f uHv 
ntfmooed. Sen. prog*. • X30. TJO. 
HIZO (X). GwL proa*. Wk. .1.50, 
6.1 D, 0.20, . . 


'* i J!0. 003688 oi 18T6 

.Id the. HIGH COURT. OF JUSTICE 
Cbanccrr Diriaion Corapffniea Court, la 
die Matter trt PHOENIX SECURITIES 
.1 QUARRIES) LIMITED and In the 
Matter at The Compante* Art . 194S. 

NOTICE IS HEREBY GIVEN, that « 
Pell Dorr for the lAlndbic up of (be above- 
named Company By me -Rlab Court of 
Justice wax on ; i.tbe End day at 
November 1878. presented tp Utc said 
Court bj- LIVERPOOL CITY COUNCIL 
of Dale Street, Liverpool, and that the 
said Petition is directed to be beard 
before die Court snunc at me Royal 
Courts of - Junto.'. Strand. London, 
WC2A 2LL on the 17ih day of January 
IB 77. and any . creditor or contributory of 
me said Company desirous to support 
or oppose the msMno or an Order on 
the said Petition may appear at the time 
of bearing, in -person or by bis counsel . 
foo that parpdfie: and a copy of the 
Petition will be furnUhed by Gw under- 
signed to any creditor or contributory of 
Ac oahl Company requiring such copy 
on payment of the- regulated charge for 
the same. 

HOWLETT * CLARKE CREE A CO.. 
13 Craj-'B Inn- Square, 

London. WQR BJU. 

-■ Ref: A IB -EL- 
Tel: 81-342 7318.?. 

AGENTS FOR: 

LIVERPOOL CITY COUNCIL, 

Dale Street, ' 

LlvennaL 

Solicitors for the PeUdimer. 

NOTE.— Any peraoo who Intends to 
appear on the bearing at the mid Petition 
nui5t serve on. or Bead by post .to. the 
aboT.e-namea notice In writing of his 
tatentlon so -to do. The notice must state 
the name ad address ot the person, or. 
If a firm the name and address of the 
fir m an d most .be- signed by the person 
nr firm, or his or their solicitor c if any) 
and most be served, or. If posted, most 
be sent by post tn . ^ sufficient time to 
reach tbc above-named not laler than 
four o'clock in the afternoon of Uw 
Mth day of January. 1977. 


ART GALLERIES 


COVENT GARDEN GALLERY. 20. Russefl 

SL iby- Opera House). 100 Earfy Enolltt 
Wnenntoun for Christmas. £2B-£6S. 
Diy, 10-9,90- Thur, 7 P-m- Sat. 12,30. 


LUSSR, 13, Old Bond Street. Exhibition 
- important English Watercolour*. Dally 
0 .00-5-30/ Sat*. 10-1.00. 


LEFEVRE GALLERY. .Kith _ A"«rt*SH3 
ExhibhHm THE COMPLETE SCULPT URE S 
OF DEGAS. Weekdays 10*5, Saturday* 
IW -jt 30, Bruton Street. London. V/,1 . 
493 1 ST 2-3. - 



INSURANCE, PROPERTY, BONDS 


Abbey Life Aaaurance Co. Ltd. City of Westminster Assnr. Soc 
1-3 S» Paul's ChurcbysTxL EOtf ' - 02-3189111 R) mate art Ho ore. 8 Whltebooxe Road. 
-- - — • • • ■’■Mat 1 _ Croydon. CTO 3J A 

91 


. 99 — 

> 20.4 ... 
1 127.6 . .. 
i J2»g ... 

, t 65.9 

Convertible Fund - |U7A i • 123.6 .. 

VMmejr Fund _[uA4-- 116J — 

Pens- P re pai t y — — |I3Ly . - HU .... 


Equity Fund— Q3-S 

Equity Acc. 193 

Property Fd. 1Z3-2 

Property Acc. 1224 

Selective Fund 62.6 


Pens. Sc) ecttve — 155.0 

Pens. Security pi*** 

Pena. hlariaced_ — P2X3 
OProp. FcL Sar. 4—. (100.1 
Wan. Fd. r 

VEquity Fd- Ser. 4 - taL6 
0Coav.Fd.Ser. 4 — ttOQ-5 
plenty Pd. Ser. 4-.|30Ol 


1233 
127.7 
187J 
. 993 
22J 
M5J 
-105.4 


Croydon. CRD 21 A 
First Uaits._ 
Fourth Unitt— 
Property Laita 


&=E~3d=. 


Albany [ife Assnniife Go. Ltd. 

31, CBdBwUagtouSUW.L -. . . 01-4375962 

TGuCMonrrrFrLACu 1052 - 1211.7 ... 

iffi ::: 

Iqv- A ct. U 58 IZU _ 

PenJiLAcc. I23L5 329.1 — 

LPen-Acc — 120.4 ■ 126.7 

OffMomeiiAce.. 1324. 3203 ..... 

IntLMn-PnFdAce— »3 93J — 

Prop-ftraLAcc. 1088 124.4 

Wple ln»P«-Acr_lX24i • ISLoj 

AMEV Life Acsnrance Ltd.? 

-Abn*"H*e_ Alma Rd. Reigue 

Triad Money F1md .iW8 

Barclays Life Assnr. Co. Ud. - Comhill Insurance Col Ltd. 
232 Romford Pd, EL7. 01-5345944 32.Cornhin.ET7J. 

Buralaybowls, pt3 _ 93J) 


I i 1 

Harnbro Life Assurance limited ? 
7C4d Parit Lane. London. W1 01-4090031 

01-054 POOL gFIxedlnt. FtL. 

— Harnbro Eq in tv 

++ +— 

nu(A2i vj ■ . . _ » ■ ■ ■ 

Managed Cap. — 

City of TVestmhuter Ass. Co. Ltd. 

XDigstead Bouse. 6 Whitehorse Rond. Aee 

Gordon. CR02JA. 01-6M9884 

Property Fund )46.S 

Managed Fund—. 1248 

Equity Fbnd 338 

Land Bank Fund— *83 
Invertors Opt FOd- 322.99 

CUt Fond *88 

PULA Fund ... - [1333- , . 

Foods cmenGy dreed M new iBNrtCrae&a 
Speculator Fund — 1 33 2 ■(•—■I — 

,c ^w— | S!:S z 



Pen. Ma n . Ace — 
♦PenPiCap.— _ 
4Pett fX Acc__ 

•Pen. HS. Cap 

•Pea.B-S.Acc — , — 
Harnbro <7seas Fd 
GUI Edged PXL Aee4953 


[Udl 

1223 


1093. 

116.4 

...... 

128.6 

136.7 



573 

103.0 

.. # 

114.6 

1219 

.... .. 

162.7 

17L3 

.... . 

M03 

209.0 

.. ... 

ICS 

1527 

... . 

1763 

1862 

.are. 

1181 

1243 


Z303 

137.4 

* _ r — . 

1UB 

U7.4] 

mm . mm 

1285 

126.6 


792 

842 


95u3 

1004. 

...... 


Uoyds Life Assurance? 

912. Leadenball Su D3M7LS 

Mh.Glh.Dcc.6 

_ OpLSEq.Nor.2S— . 

_ ■ Opt Prop. Nor 2S._ 

— Opt. 3R>- 14 Nov. 25. 

OpLSMnn.Nov.2S.. 

_ -qpLDfd.Kftr.25— 

_ •WlFd.Oct.JB— . 

— • •PnEqFd. OcL IB 

— PnPuFd.Ort.19__ 

— ♦PcFnln OcL U — m . 

— pPnDpKd. Nov. IS. (1237 



Prop. Equitj- & Life Ass. Co.? Slater Walker Insurance Co. Ltd. 
01-623 C6C1 : 19. Crawford Street. W1H 2/ VS. 01-4860657 30 Us bridge Road. W12 0‘.-74PPMl 


OEM) — P Silk Prop Bd _ 


. ■ropErt — 

Do. Mon. Hd 

Do. Eqoiiy Bd. , 

Do. Pa liny. Bd FdJ 
Do. B+L At Ser.TJ 
GihEd.fr Gor. See. 


1*8J 


63.8 


500 


1172 

.... . 

102 2 


990 




Sel MI:F0L>rm.|S44 
Sel Mk.Fd.SLl nL 155.T 


Prope rt y Fund- 

Property Fima tAL 

London Indemnity &GaL 3ns. Co. Ltd. 
NorthcliHeBce.ColstonAvc^rittoL £97281 AW>ei' NaL Fund 


Property Growth Assnr. Co. Ltd.? 
Leon House, Croydon. CRfl 1LU 


Hearts of -Oak Benefit Society 

Elaton Road, London. NW1 018675020 

BBXrtsQfO ak — ,.P ? 7 • 343| — 4 - 


GTMdUniu 1 300.0 

Commercial Union Group . mn Samuel .life Assnr. Ltd. 

».IW««r*. J,l*d*ralrtfL«Q. 824837900 NLAToeer. Addlscoato Bd. Cray. W-4B54355 

sisssiea ss t— j = sa-d = 

Confederation life Insurance Co. ; toMratrfi 13316 ™ 1 “ 

m Resent Sl. wot bay . 91-078040 Imperial Life Ass. Co. of Canada 



•Equity Fimd. :. 

•Managed Fund — 
Personal Pea. Fd_ 
Equih>Pen.Fuad_ 
Heigate -tOlOL F}x>x! lM.Pn.Fd. 

Managed tat. Fd.. 
Property Fen. FcL— 
•Prixected In. PoL 


83 ITU^OIC WAV 

m-E \± 


126 . 1 
2338 
1253 
1333 
2268 




Imperial House, Ctdldford 

Grt. Fd. Nor. » M6.6 

Pu.Fd.Kor 28 \SB2 


71255 
::::! = 

The Individual Life Ins. Co- Ltd.? ■ 

Enterprise H*e_ Isambard Brunei Rd- 
Portsmouth POl 2AW Portsmouth 27733. 
Fixed InL Unite — Q263 
Suulty Uoitx . . H78 

018005410 Property Unite D2L0 

j — ; Managed LWts— 

_ _ Boui-I 
_ KfrS. Gori. Sc. Bd. 

•Commodity — R 

Credit A Commerce Insurance - *Gwth n 

01886 11* P 


S dial Nov. 

Special r 
Mn.Gth.Fd. 


No*. 15 1753 -—J — . H*nag«l Un 

ialNov.lS.r 303 J..-] - wwFupd 

Fd.Kor. 20.(1125 HER — } _ |-*SGU1B 


Onreot mUt value Nov. IT. 

Beehive life Assnr. Co. Ltd.? 

TL Lombard SL.EC3. 01 « 

Black Horae Bd— | 9086 ’ 1 1 

For “Brandis Lid." see 
“Lloyds Bfc Unit TsL Mugra." 

Ckmrfa;ufe Assurance Co. 

28 High Sl. Potters Bar. Berm. PRar 51122 Crescent Life Ass. Co. Lid. _ 

. . 5^2 . ■ 1 < — Aero Hse. Windsor. Berks. . WlndaorOaiss Wsb Life -Assurance Co. Ltd. 

Retu*.FetLDec8 JBrinUedlhel +AH — Crra Pin'd. 1 or. Fd 4*»9 523) —4 — 1L Finsbury Square. BO. 

BtoeGt-Der. 1 024. .5541 


60 Mark Lane. BOR 7TN 


30881 — I — •DMcsnattanaL 

«45| .... j — oForoign Fxdjnt — 


•Foreign Equity— |I07.6 



132« .... 
102.? 

127 ? - 


1303 

3121 

1143 


324.7 
1354 
1267 
330.* 

842 

387.7 

as -i - 


SkmcyUanafier — 

BCJlFIodble 

Manned 

Fixed lmere*t_ 

Deposit 

MAG Group? 

Throe Quays, Tower Jnu EC3S 6BQ 01-020 (588 
PsrnL Pn. Dec. 3 — 11129 12031 

Conv.DepJDec.1 — 109.4 U5.o| ...J — 

EquliyBd. Dec.2— 094 93 6 

Fam-TI-aO Dec 2... 92.9 

Fam. 81-86 Dec. 2... 1132 

Inf ol. Dec 2 77.1 011 

Managed Dec. 3 — 1C12 106.4 

Pri>pl)ec.2 (128.4 134.9 

Magna Assurance Company Ltd- 

18. Qjequeri Sq, Urbridgc. Middx. 5C181 

BufldlngSotBd.— I U62 I ... J - 

MagnaKan-Fd ( 117.0 i+6.B| — 

Merchant Investors Assurance? 

125. HI uh Street. Croydon. 0;-6R69ITl 

Conv.Dcp.Fd_ 

SkmevMrlO.B.. 

Mer. Inv. Man. Fd. 

Mer.Tnr. Pty.Bd.- 

Equity Bond 

Prop. P+ns. — 

Man.Pcns.-_— 

EquityPenx. 

Cnnv Drp. Pons. — 


1193 



11L0 


. 772 


117.0 

+20 

38.7 

• -.■ 

1174 ' 


963 

„„„ 

1062 


1234 

Htili 

134.9 

... - 


Abbey NaL FcL tAi 
Investment F und— 
Investment Fd.(Al. 

Equity Fund— 

Equity Fund (Ai — 

MOaev Fund 

Mcarj- Fund fAi. — , 

Actuarial Fund 

GilLedCedFUnd— 
Gilt-Edged Fit >A>. 

•Retire Annuity 

Dimmed. Annts . . 
Atlantic Assurance 
All WTher Ac (1; 
•All Wen: her Cap 

Muv.Fd.LTn.. 

Pension Fd. lit*. 

Com- Pcnx. Fi 

L'nv. Pnx. Cop IT. 
Man- Piros. Fd.. 
Man. Pens Can i:l 
P rop. Pfros. Fd ._ 
Prop Pens.C»p VtX 
Bdcg. Soc. Pen. U 
Bd£ Soc. Cap It..; 


145.7 
1453 
554 9 
5535 
1356 
335 S 
5X9 
5X8 
112.4 
3122 
1243 
324J 
101 B 
10X9 
3019 
1476 
1123 


M.: 1“ 

• Sun .Milan ce Fund MangmL lid. 

Sun Alliance House. Horsham. 0(03 61141 

EpLFd-InL Nov. Ib.|1073 11X8) J — 

Sun Lire of Canada fU.K.) Ltd. 
01-OT00606 2a A Coetoqinr SL. SW3Y 5BH 01-3305400 


Maple U Orth 

Maple Lf. Manga ... 
Maple IXE>jt£. 


32X2 

98.D 

M2 

3320 




-20( - 
-20 - 


PtaraLPn. 

Target Life Assurance Co. Ltd. 
Target Hoiise. Gatehouse Kd. Ayle+bory. 
Bucks. Aylesbury l(B96) 5MX 


Man. Fund Inc_ 
Man. Fund Arc- 
Prop. Fd Int — 
Prop. Fd- Acc. _ 
JYop. Fd- luv. _ _ 
Fhred Int. Kd. Int] 

Rvf Plan Ac. Pen. .. 
RK-PlanCapi Pen— 


fS (4 99; 
1110 
93.0 


is?: 


991 

1132 

121.9 
3172 , 
1224 
119.0 
12X8 

110.9 
1122 
1083 


93.*| 

901 




1974 


4(.: 

363 


103 g ._... 
102.5) 

*afc 

4X6 

9331 
10XJ 
10X2 


-29 





Rntsla-le Houre. Gloucester 


01-4059222 Trident Man. Fd ... 

T+ident Gr.lln Fd. 


Ctmnmt- Assurance Ltd.? 



KEL Pensions lid. 

Milton Court. Dorking. Surrey 
Nclcx Eq.Cap — —1520 54.' 

nunmci Neiex Eq. Accura - 1724 76. 

01-0388253 NeJ^j^oy Cap -k£f 50 

Neiex Mon. Acr.MB2 50 

__ _ . _— Next suh. day Dee. 

Vincula House. Tower PX,EC2 01-0388001 ESftJcSi 
GthProp Dec. 7.__|573 64Jt-XU - 

King A Shaxson Ltd. - 
52.OarabiU.EX3. 01-035433 

Band Fd Exempt -|£106.9i 30O.7S+8 «| - 
Next mh. day Dec. 15 


i^caymi»c wy. Wemblt?. HAS 0NB 01-602 88T6 Crusader Insurance Co. Ltd. . Maua^edFund — [1*63 15*. 



Eagle Star Insur/Midland Ass-. 

X Throadncrdc Sl- EC2. 01-OH 

EaglelMd Units. 1385 +03) 


530 New Court Property Fund Mngra. Ltd. Bal lnv. Fd. .._1_[984 

SL Svrithins Lame London, EC4. 0t-ta64356 Property- Fd.- Ill5 6 


11212 

626 


General Portfolio Life Ins. C. Ltd.? cSt^BdlZrSJu m*| | - 


N.CLpr F. Sett. 30.. 12055 11221.. I 737 

Next fib. day Dec. 31 

NPI Pensions Management Ltd. 

48. tlracechurch Sl. EC 2P31IH. 01-S3C00 

Mannaed Fund |96J 1008) . . | - 

Prices Nov. L Next dealing Dec. a 


Prudential Pensions Limited? 

Hoi bom Bars. EC1N2NH. 

Equity Fd Nftv. 17-IEM.42 14 

FhdIm.Nw.17 S3. 42 13 

Prop. F. Nor. 17 (09.00 19. 

Reliance Mutual 

Tunbndge welts, Kent 
Rel Prop. Bds. ( 1649 

® ,x Royal Insurance Group 

1. North John SU Liverpool 
Ro>jU Shield Fd — |92B 9dB 

Save & Prosper Group? 

4. Gt.SL Helcn v Lmtn. EC3P 3EF ni-Sri a-Woy Nw. 18- . .. 

104.21 +07| - Properly ?;uv. IB— 

122.41 ... — 


Bd.pl an Man Act .190 2 
Ret rianVan-Cap. (88 0 

Gill PcoaVcc 196.1 

Gill Pen. Cap |96D 

Transin ternattonal Life Ins. Co. Ltd. 

2 Bream BOIc*.. London EL'4 JW. PI-WS&p? 
Thltplnvrrt. Fd — 1100 1 KHfl +D.BJ — 

Tlillp Manfid Fd-.ta3 8S5 +0« — • 

Man. Bond Fd- 182.0 863 +0 71 — • 

Man. Pen. Fd Cap.. 181 0 8ul +0U — I 

Man Pra-Fd Are |836 879} +0.7 1 — . 

Trident Life Assurance Co. Ltd. 


[1025 
119 6 


0*3236543 


— Trident Prop. FU.... 1127 

— Trident Eqtv Fd... »2 

TnrlamK Yd F. 1093 

TrdLGillKdEFd .— 994 
nans 23271 Trident Money Fd. 112.4 

TrULlft.5LMn.Pd- 1035 

- 1 “ Trideot Fiscal Fd_ 1066 

TrdnL Bdr. Nov. 18. 293 
Trident Gl Hdv- 85.7 

9512366BS 
» - 



•I r 

d 


•EgnBy Fbnd 

‘Capital life As suran c e? 

C o il Irinn Bouse. Qu»pri AsbWToa 090228511 

jwInreaL Fa 1 W.7B [ — J ~ 

Jage aafc grfByJd-1 WL62 | — 4 — . 

Chrtbae. Japhet life Am. Co. Ltd.? G&s.SuperFd 
^bnwwiiDSiECL 01-3*80898 Q nnf ^ an Rnyni Exchange 


60 Barthc4omew CL. Wailiram Cross. WX3S71 „ . . _ ... 

nsumioS^ui'-ioDA 609 422I 7Z\] — " urnRham Hi. Holmbrooti Dr. TrwL 01-2085211 Norwich Union Insurance Group 



Grosvenor Life Ass. Co. Ltd. - ' 

6S,Crosreoor SL. W.l 014B314M »F«*P. 

mm»,edFu a d_P44 8M| _J- ^^3^(623 656) +0. 

Growth & Sec- life Ass. Soc- Ltd.? For life & Eoufty Asmmce 
DnUed House. W.U. 01-229 BMC SCC rannm Assurance Ltd. 

Flexible Plnaoe*- 1 D-0 n ■ j. — J — - 

SSkl^A^Ut.o^iosJ id Z Ufe Assnr. Co. of Pennsyfronia 


_ P0 Box 4. Norwich VR! 3NG 


Managed Fund 

Equity Fund- 

Prof«ny Fund 

FtxvdlnL Fund 

Depodt Fbud 

Nor. Unit Nov. J5._ 


B 1 
s 


1838 

Phoenix Assurance Co. Ltd. 
4-d King william St- EC4P4HR. 
Wealth Asa. ... 

5X9 


0805 222n0 
13941+071 
186.0} +20) - 

13 

iox3 


TVpKf't Fd.- [11A0 12001 

Equ)t+P+n«.Fd —4127 1193 - 

Prop ben* Fd.— — 05*3 163 Si 

Co. Pea* Fd.l |1425 150 0) 

Pnees on "Nor. IS —Nov. ah. •••Dec 
t Weetiy dealings 

Schroder life Group? 

Enterprise House, Portsmouth 
Flex Dec. . .. . 

Bq'jluL Nov 16 _ 

Ser. 2 Dee. 1 

Property IVe 1 — 

Fixed Inc Dec. 1 

Deposit Dee I 

Peat Cbp- Dec. I 

Prn Ace. Dec 1 

Etcc Pen. Cap 

Exec. Pen. Arc.., 


Cash value for £100 premium 
Tyndall Group? 

18. C3n>-nce Road. Bririrt . 357t3K(l 

95fi !. ..{— . 

076 1 - j - f 

IVpOtit NOB. 18 .1 177 4 i .. .. I — > 

Occur Im. Nov. 18 | 6X4 (....■ — ■ • 

Yanbmgb life Assurance? 

41-43 Mndrfox SL. Ldn W1R0XA. ltM».»3t 

Mamscd Fd 1106.0 1116J - o.a •- 

BqutrtKil 033 6 1C0.71 +0.7J — 

Firen tni-nxsi Kd_.ll309 1371 

Propcrf) Fd 4133 U9J 



tmSiLTra CashFund 6084 U42| 

Welfare Insurance Co. Lid.? 


.« -o.a «- 
g+o.^ - , 

1 • . i - J 

•A U ^ 


U83 

1207 

1168 

105.7 

130.5 

M72 


The Lc.k. Fulbexioae.Kenl. 


Cn 

*1 . . _ . 

•Firnijil Prop.Fd_i 
j.fuv Trr.F'J .-J 


a Orwth Fund. I 
ornpi FtexJ-C— j 


1352 
810 
605 
85.9 
T4 6 

aso 

698 
63 1 


UC3 S7.X5I 

■ -I - 


+C.9) — 

-tJ - 


KranyBcH^.— J 


Bqyal Eschanae. RC2. 


*li»r* 

- , F1,-\ih|,- Fund 

10818 [ ... . j — Inv Trust Fd. i 

— . . — — — , 11X86 I .. ..[ — Moneymaker Fd I 

01-C20SB78 SBeneyFund — — (998 105X{ I — IToperly Fund 

Ne » BoodSL.’wiYOWQ. 01-4088385 fw 4F4 i ~a!k" " ~ " ] ° si q t-'fi — Scottish Widows’ Group Windsor life Assnr. Co. Ltd. 

LAOOPUBiU (797 837) 1 — Bit. FH.E q. K )553 57.7 j....f — P.O.Bax902Eanb*h.EHlfl5Bl'. 031-«59r.3i». 1 Hiph ‘KrceLUindfr •AindforiW:*! 

B-aBTWT LtoyH* Bt Unit Tst. Mn«». Ud. F rarinclH Li te A—rance Co.^LML {^;^^2-U7 ™ Toxj ’ : I Z ¥SSE?EtfUT : wSSl 3 

1483) J _ 71, Lombard SL, EC3. 01-0X31388 «. Btebopggrtij EG3. 0.-W76KC Bt L'lTsLDec. 1— N23 96 3^ . f — ReL .1;<d. Pena l 04.72 J-0? 

107J1 J — Brnrnpt pia 75.11—4 1823 Pw. Managed Fd.|962 1020! 1 — Mgd Pens. Doe. L-.|1622 167 o| . _ , — I - 


Flex. Ini .Growth - flB J S7.5 


-074 — 

+3? - 


OFFSHORE AND OVERSEAS FUNDS 


Artrat^aot Securities (CL) Limited - Delta Group 


P.Q.' Bos 384 SL Haller, Jersey. 0534721T7 

*.^wt«6teLT^a^j«5 3020!. — 4 — . 

L • - Next sutx day Dee. Bt 

Australian Selection Fund NV 

.O pportunities do Irish Yount & 
ftjhfuto, 127- **' "* “■ 


PA Box 3012 Nassau, Bahaum * 
Deltelnv.J7ov.33— PCS1X3 119) — 

Dreyfus Intercontinental Inv. Fd. 
p.a Box N2712 Nassau. Buhanuu. 

NAV Nov. 30— (KGD.il HU) 1 

Basra ft Dudley TsLMgUrsyXid. 

P.a Bax 73, SL BeUer. J«raqy. 053* 20901 

HIXXGT. [952 99J| 1 _ 


Klein wort Benson litnlted 
SO. Fenchurcb SL. BJ3 


EurinvesL Lux. F. 
Guernapj- Inc. 

Da Acrwn. 


F. ft C tefcmt. Ltd. Ur. Advisers 
1A. Lauretwe RnranuH RSIL ECflt ORA. 
Olds 48BO 

Cen-FdDee.1 1 SGS330 (+010} — 

Fidelity HgmL ft Res. (BdaJ lift 
p.a Box 670, Hatnboo, Benaidfr 
01-M88B22 p|delity Am Ass. — ] 

L 4 — Fidelity Int Fund. 

T7 Fidelity Par- Fd — 

WrldPcJ- 


Net as art relna Dec. 

Basque Bruxelles Lambert 
Ittn deb Bepn* * 1000 Bn ieaa la 

Ho»sPnad LF Itt® 3.979) 1 177 

Bk. of London & S. America lid.- 
(M«,<>raeu VteteriaSU SOL 
rPImd— [ KIS7J2 
Jirt aaret value Noe 

Barclays Unicorn Int (Ch. Is-). Ltd. 

LCharine Cross, SL tidier, Jrsy. 05342041 Series A daub 

i£S&£2.d^ 

. “Net of foe aad wilhbaMaS (axes. 


Harnbro Pacific Food Mgemol. Ltd. 

2110. Coo naught Centra. Hoag Kong 

gbrg.Fd Nov-34— [94 7 9.67] I 278 

Japan Fowl .1 SQ3S.0 | 4 — 

Hambros (Guernsey) Limited 

PjOl Box 86. SL Pctar Fen, Gueresey 0(81 20521 

SSrod FdSlBlISaM Zij dU 

Hap at Man a g ement Ltd. 

306 Fn House. Hous* SL 
HnuKonj abuOUBSU) 

HKfrPae.UTst BBS230 Z3H J 3.40 

JIdcZ. aSm^Gib.) ,«06 

4. bub Place Qb.GK345 ltd (IoM> 082(822748 Lsunont InLCtb. _fC3 «4| .._4 

Warrants Fuad QD. (37 -7M S4.64I) 4 — 


KB Fbr East Fd 

KB [ml Fund 

KB Japan Fund — ■ 
Signet Bermuda — ■ 
•IntcrHoUsiLlraJ- 10,975 
•UBiIocd*(DM; — (WOO 


W5 w 49.SI 

® W59*»^ 
SL«U34 
51-52247 
434 

Sfl-J 


Old Court Commodity Fd. Mgrs. Ltd. TSB Unit Trust Managers (CJ.) Ltd. 
OI-G23CTOO P.O.Box SB. Sl Jdimli Q. Guenrcr 9481 26741 Bac.HcIloBd.SI.S.+uour. Jra-,ey (B34TM74 

430 ClC. Crandty. Trust JU42 12L4) .....1 — J.dRfmls_. 1303 31.9! .. .1 4 BS 

4g Prices on Nov. 3b. Next dealing Dec. 14. Prlcii on Dor, I. Nest nib. day Dec b 

Property Growth Oi-ersras Lid. T «>k>«> Pacific Holdings N.V. 

28 Irish Town, Gibraltar. iGib»6106 *“*■*' MfrMgewrat Co na-. oir 


220 

LSI 
220 
10 64 


VS. Dollar Fund . 
Sterling Fund . 


nous 

£104(0 


!:d = 


•KB act so Loudon paying agents on)}-. 
Ifrxnont Investment Mngt Ud. 


Royal Trust (CD Fd. Mgt- lid. 

P.O. Bor 194. Royal TsL Hse. Jersey. 053477441 


NAV per share No*. SUS& 23 . 

Tokyo Pacific FOdgs. (Seaboard) N.V, 
Iptinn® Monncement Co. N.V.. Oirocao. 

NAY per shore Nov, 29 Sl'SMC. 


0(E446ffl R.T. Inti. Fd...._)n:S9.09 j - 


7.00 


R.T. InfL CJw.lFd.J940 9B.1M - 

Prices at .Nov. IS Naxt dealing Dec. IS. 


Series B (Pacific'—, 

Series D(Am.AsO .| 

F.ULSLT. Managers Ltd. 


SUBW.47 

ran' 

StSU-99 

— t 

SUS3L26 


5US1L72 


£2.02 


£4.83 

__ t 

£1121 



Henderson SSM UfeomL Ltd. 

P.O. Box M7Z3, Nfigrtiit, Bahama* 
H-sonBfflUpnJfd-BV^* W-J - 
Pricfc. or, Nov. 24 Ned Dig. dale Dec. & 

Hill -Samuel ft Co. (Guernsey] Ltd. 

8 LcFcbrro SL, Pser Port Guernsey, CJ. 

Guernsey T«X (973 HKJri!+131 475 

Hill Samne! Overseas Fond SA 


Barclays Unicorn Int. (L 0. 5tan) Ltd. I, Charing Crow. SL Hiller. Jersey (SSiaoil T7 Rue Notro-Dume, Lusemboutg 


lThum—SL, Douglas. LoJL 


llaleorn Aurt. Eh.. 139.0 
DO, ADSL Min 2X2 

DdCm.Paeinci- (4.6 
Do.IntX Income— 283 
DdL oLManTfL-j. (5.X 
Do. Knu SJutual 20.7 


08X44856 



First intal SI'smiS JTDJ J _ 

29Q First Sterling ffUNl 1X73] ... .4 — 

26 First Viking Commodity Trusts - 
8. SI. Geonrft SL. Court as, l.o3L 
Ldn. Ajtte. Dontsar A Go. Lid. 


PT5KW IkSII+OOS) - 
International Pacific Inv. MngL Ltd. 


730 

U31 


_ P.a Bm RSST. 56, Pin SL, tfrdney. Aoa. 

W1( «B JetellnEquitJ' W.4SAXU L75) . — l — 


Uoyds Bk. (CJ,) VfT Mgrs, Save ft Prosper International 

P.a Box 185. SL Helier, Jersey. OSNZnSI Destine to: 

Uoyds TsL (Tscuc_l5L4 5U) ....J 339 TT Broad St. SL Keller. Jersey 

Next duirufi dot. Dec. J5. v * Donar^eMOuroirf Fmds 

Uoyds International MgnmL SJL 

T Rue du RhCoe, P.O. Bos 179. 1211 Genera 11 Far Eastern"* ... ...R937 32071 -0321 

Uoyds InC Growth . [SF99 9 P 410351 1 130 North American-- (3 S3 3Bl|-9.iH) 

Uoyds InL Income. pmX5 ra tal ... J 635 Sepro"*. 

AS & G Group 

Three Quays. Tower Rill ECttt 6BQ 0)435 <NS 
+X790 19: 

1272 


14.1 


BM 

955 


6.00 


TVndall Group 053437331 

Hamilton, Bermuda. * SL Heller, Jersey 

Overseas Dec. 1 BUS1.96 

lAeciim l"niL«; 51. SL*9 

TA50C Dec. 1 SV9*15 

— , 3-waylai. No*-. Id- H'SS 

0OM0S9) TOF^L tvv: I £6.75 

i.Ua-um. Shareci E930 

692 T4SOF Dif.2.. ...WO 

1 Arcum -Shares'- W.o 

— Gilt Dec. I 91 8 

_ i.Vcum Sharon 1M.4 

jT»y.Mnu Nftv 18 .. SS8 



Sterling rfimnailunl, J Floafr 
iel Capital^-. [1726 


53, paii Man, LoudM. swiy sih m-0W7W7 J-E-T. Managers (Jersey) Ltd. 


Blsbop&gatc Commodity Ser. Ud. 

P.O. Box'42. Douglas. LolM. . (*$ 24-23911 

ABHAC- Not 1 - 

COUNT-TSr.l 

ODjIaitty bsued at -SIO 

Bridge Management Ltd. 

PJ01 Bm ooe, Grant Caynna. Ontnaa la. - 
-£Oswbi Nct.»— | Y 1433S I — -I — 

P.Q. Box JM715, Nassau. NP, Bahamas. 
MpponFi NOT34— PCS*5J5 . «7J3j — 4 Q70 
ButierffeM Management Co. Ltd. . 
na Box 195. HaraOvm. BornwdA 

Hhd IS 

- Prices at Nov.' lL.Nect rab. diy Dec. 2. 

Capital International. SLA, * 

37 nw NocraDeme. Luwoteui- 
Csjdtal Jst Funder ' SUSM.73 I+«fl +- 

Charterhouse Japhet - 
i.ntononi Jtow. el' 4. 

juUrora. mam 

Aftrerba. jgin 


POBoxlM. Royal T*LH.«,J*rtey 053429411 


Gftld E.-L Pee. 1 gn.9599 

(Island S66.D 

(Accubl Ufrftai — -(W3 

•Cayman S. 



Channel C.iprtal*-, 0726 18X« +JJI 

Channel [893 Mjj +06) 
Lonunoditj—- 1._. D253 1323 ... j 

Si.Fsd InL— t. _...bt>3.6 I09.2«d . I 123* 

Priee* ou "Dfec 6. -‘Dee. 3. ***P«e. 2 
meekly Dealings 


Z22 United States Tst. infl. Adi*. Co_ 

b.61 ,4. Bw .Alilnnccr. Lusenibourc. 

L‘i5 Tsl Inv Fnd ...| SL’SIUl ' ... ’ 01 
Net a*te» value C».< 2 


Jirdine Fleming & Co. lid. 

40th FI«W. amnaugU Centre. Bong Kaue 


T-_ Samuel Montagu Ldn. Agt*. 


Jtrdiac Eatn. T«.t 
Jardlne J’pn. Fd**. 
Jardlne S±-A.t._ . 
Jafdlne Phlp. TsLT. 

. janlini? Flem.Inr.t 


F3i.VTtCn1.Trt.- 07.0 
KBL\TLDhI.Qpi‘IW_r K»* 

-Initial offer clad. Nov. 2C. Next 
Fleming (Robert) Investment . 

Management Ltd. (Inv. Adviser) 

S Crosby Square. EC3A SAN 
ntn-gJao.Noc.30_l SU3S3.07 I _....| — ' 

Free World Fired Ltd. 

BtttcsfleM Bldg. Hemiltoo. Beronda. 

NAY Oct 31+ — 1 5GS157.98 1 f — 

G.T. Management Ltd. Ldn. Agio. 

Park Hse. 18 Finsbury CSrrua, Loudim BC2 
Tali 0X828 8131 TLX-88B11» 

fSSZoISSS^S^mi. w*"-* 

Sq :;~J jssSi&Si J3 i iSs* Nedt uo. ■■ 

Anchor 'S' L’nlu &76 . -s, 0 1 17S KaB^rGecJaronte p3-9 — 4 1066 

Anchor Ira. Fd—Sn 3.93) — J 170 MogV Jersey Ltd- Bank 01 B * r;,,lida BrmdlL 

P0 nox SO. SL Heller. Jersey fEoq 02-006 707(7) 


S. G. Warburg & Co. Ltd. 

Schlexlnger Fhd. Mgrs. (Jersey) Ltd. Lire; hf>m£uvct.EC2 ^ 

P.O Berr. lBV.a Hchrt. Jeiacr m 5^90 ugSZ 


P}-6>‘.t-r3 


SMK225J7 
SHK297J6 

scsn-73 
Firsiow 

4117*66 _ _ 

NAV Dee. 3X •Equivalent StSSttB 
Nest nib. day — — . 



Far "Jersey Savings Bank" see “ISB Unit 
Trust Managers" 


ApcdlnFd Doc. 2.— 

JapfcstNov.X 
InO. Dec. 1_ — 

117 Croup Deal—., 

1 17 Jerur Nor. IT _ (£432 

Murray. Johnstone (inv. Adriser) 
103,HApCSL,aai£ovL-.CS. 0*14=12 

■Hopes. Pd 1 Sl'SaUQ | -0.91 — 

■Murray Fund ( SIIS7J6 1*1X29) — 

■NAV Mortal' 


.... , Trtrfd car Oct 3L. 

mi -n w»i As, * n Fd Nw 

o*J-=n=52J 


1+0X71 2b 

SXS9X03 — 

m rid 


nb«r 30. 


Me git &A. 

10* Boulevard Royal, tweembeurg 

| -51^5272 J .... J - 


Singer & Friedlander Ldn- Agents 

— U. CacnOB SL &.-) 01-0(0 0&90 ah^iHwi^rn, t>h. I 

Detalquds — -(DM2SJ2 773^+02Dj 8.09 ' 


ic2.:::.: , i = 
> - 


World Wide Growth Management* 

Itn. Bnulevard Roral. Luxembourg. 

511531.38 1+3.051 _ 


Tokyo 7 X Nor. 30 . | ST525 » | 


233 


NOTES 


6.T. BerunOx lld ^ __ 

Bt of Derm iida Front Sl. Enter, Beds. ' »vC ff r fr i r + 


XAVXor.au... 


f 


39* 


( I - 



01-248 2BP9 nrry.P_F.DBe- 2 | SYS3272 1 _ I X22 K+yiel«w Tre rt 

•W IS aafu^-kn mdJ xs ^SSairopn*| 
-3 GL Fd Dec. 3 -. rSUSfrZJJ 0 X 9 Ke+«lex Europe-, 


,3 75 a G.T. KXanngezzust (Asi a! L t d . 

4 ■ — - Butehuon H*e. H arc a u rt KB., llong Kong 
'-4 “1 CTAa)»P.Dcc2_|S)CJM 783) -.. .f 2.173 

Cnrohiil Xtis- fGuerosey) Ltd- — feTi .Management (Jersey) Lid. 


Japan GUl Fuad— 

KcTtelexJapan ... 

OeaL Arrets Cap— 


, sn.710 • +: 

^LSS . 726, 

pun . fisq . 

^017 « B 



200 Neptune IntnL Fkd. Mgrs. 


King & Shaxson Mgra. (Jersey) Ltd. SomnSiSSl^ 


lChatfagcrow,BL Heber.Jmey. 05342900 


X Cbarinc CTOvs SL Heller. Jay. 0534 29041 

[ reb.^ '.O 682 Surinrast <***« IJd - 

Oid Court Fund Mnprs. Ltd. 

P.O 5&SL Julian* CL, Guernsey. 040I3C331 

J _ «LH ...I 4 in 


Slater Walker Tst. MgL (Jersey) Ltd. 

30 Both St . SL Hcllfcr, Jersey. OSM 73114 — 

Growth InresL |22SJ 238 3 . - I 270 Prim di> net Include S p-Tmiura. -yfiera 

Imnl. F«i 15S.0 6271 J LOO and are 1 b pence uele+s 

Jersey Enero'Ttt ..[1293 139.81 J LOO inniraicd Yielilt ■■ irbnun in last ralunml 

Worldwide 1 512 [. J 22 allftwtarall buvuK expenses a OL'cred prire+. 

Value Dec. 3. Near dealing date Dec. 13, include all erpeniev. b Todnj-'s p?|,. n 

c 5'ieW based on cdlcr pnro. d Ealmu'eJ. 

8 ftpeoine Price, h Distribution ftr+- 

PlinnyJ»S3 U.I.M Inruv ~..oo o! L’K- “>■«- * Otlcrwl W1C0 ir.ciudfr, all 

p»j bo^ J ersey KwPin cuvevi except aqmt’c roanrattiQn. 

American UldTsL..[K940 998I+0.L7 — ▼ Ottered pnre include? all expenses if 

l7oj»per Tnid ... {£32.05 12.67] +0^51 — Itcuuh: ihnnisli manucers. a Precioun di+'« 


} P-Q »«w UZ. nL PKar Port. Goefswy BoraJ Ttt. HTO^Colanane. SL JWKr. Jersey Gtiifted ‘Jray W 39 9.4Z „ j 14.75 

IntetenFdNbvJB.PZSO IMS) ...J — .tSTAriaStrig. WL« 9*8{ ... J - Nett sob. Dec. d 


Trc FcfDrc.l 

InlFdNw If, 

an.cbJiiNov.30_ 


Surinrest Trust Hhnaccrs Limited 
50 Athol Streer. Lrnicl^ Lu.M. 

The alter Truit—illUJ 10871 +22) — 


priw. YNm ■>! :a\. on n.-allteri- capital sums 
unk-« indiMUed bv ®. 91'ucnun- 
BSusc^ndcd. *Slnsle premium inrtirur.ca 
bonds 4Vicla beroro J error las. 










































































































































































































































O' \&P 


Ti (7TB »KAT Ji Was 


iSi 



KershawtAj5n_ 




Uo.HMiGfflv.'95 






Iii Whiles^. 


£185 
14 
• 3 
74 
21 
<9 
49 
45 
26 
21 
£40 
39 
21 
*2 
43- 
48% 

42 
12 
16 
45 
55 
35 
9lHt 
£69 
24 
53 

V 

21 1 — 

4-1” 



66 ■ 
tV 
8*2 
52 20 

50 19*, 

55 22 

45% 171, 
96 51 

32 20 

184 6b 
177 65 

28*2 15 
23 7h 
59 33 

17% 


IrulWlk' Mil. ■ 





53 
48 
87 
72 
79 
72 
62 
7b 

I 81 
218 
37 


78 - •+! 50 




SHIPBUILDERS, REPAIRERS 




I M&'B 


56 I | tl.7 


MIXES — Continued 


FAR WEST RAND 

IKS I | I* w| Ks ! ITU 

Hfcb LM Sock | PHi* | - | Srt |Crr!i:»» 


M.72 U 
6166 h 


»10p 11 

site-' 
3r.£L 
sLo- 
. fflp_ 

!£ 




r- 

-35 .-U. 

104' • - 
300 
75 
30 
172 
52 

It 

IS 

46 






si S’ 


SHIPPING 

215 1176 iBriti Cbm. Sto.l 187«fl+l 1 UL29 





iTuk-cF. Vm® " * 


16% 
44 

_ I 46 

34 ! 79 


Morgan Cramp 



iiiwi ¥ ; H a 


FldiP.SjB 


23 
43 
3.7 
73 

Ilf ! 

sa 

W OM 

7% 

3.4 72 

» g 

* s 

66 

92 

68 - 

39 

• 40 
__ 69 
M 77 
43 43 
19 36 
2-4 144 

H 5 71 * 

24 47% 

is 

33 
4.6 



U'iUli IfclK 


7 H.nHIh 


5. 

3 

1.1} 031152 
l.at 7.7 1*6 
1.911401 5.9 



B 


21 . 

17 
26 
15, 

101s 

.35 

.22 Jffiierioniap 


Si 


27 
68 
33 

4.4038 | 80 

— 20 .. 5 

S.Wff 

* 

135 
-57 
ISO 




| 8 m 


Rfr 
H L 

125 

39%. 

33 +1 
17; I-ljj 

■g M 

33 
*2 
. 20% 

£ 72 . 



“ 42 18 

■J, 37 27% 

« a. a 

• 95 31 .20 

31 21 

44 151, 

104 44 

36 17% 

, 26 16 
,[ - 701, 414 

3% 14 
169 73 

K £661* (£5 6 
5-2 42 24 

5-2 54 35 

M 54 34 

I ? 40 22 

7-5 24 14 

7, 33 14 

H 333 220 
69 56 

ai 16 

. « 35 a 
“ 49 20 

• — . az 40 

37 IS 

_ ' 34 T3 
H 38 23 

* 2 M 18 

46 32 

49 32 

c 14% 9 

| 14 6% 

| 47 19 

1 53 32 

*, 49 25 

*2 27 15 

", 37 29 

I 47 38 

A 37 ZS 
-* 88 42 

27 9 

, - 34 16 

- 55% 22 

I — 42 17 - 

T : 43 16 

4* 24 10 

a «■ b 

S 3 T 

8 a s 

M 46 . 28 
51 34 

1 * 26 18 

ZO® 90 
77 70 

43-23 

- ao 10 

- 48 22 

* 2fi 9 

i 23 8 

26 24 

69 38 

42% 25 

50 2 5% 

I — 17% 12% 

32 19 

-2 »% 2 

" 32 20 

71 57 

59 171, 
.27 15 


280 226 BATIndt 

1 225 183 Da Odd 

'{255 190 DanhfflfAJWp- 

-I 88 50% Imptrt*! 60% 

35% 24% Rothjuwl3dL. 29% 
30 20 fiwanHaUji-} 26 



74 ILiK.AnsUov.SAl 
45 lLoaE2<ic!.&Ges 



t3.18 10 
27 II 
til 1.9 II 
14 12 


16 
10 % 

149 
£56% £36 

% % 
55 £40 


* £31% 
£10 

32 16% 


t lSFrsSCL 
>rge!Dp_ 
i Merc. -.V. 41 

%peAnn_ £40 

Scon 34 

1 3r.HK50c 11 

InNFIOO. £33 

hh.t«.ip. ao 

seurPf ‘81 20 

Select ah' 24 
Wed of England. 25 
Wins HuiTp 3Tp . 22 
VorfcTrusl3>p- 10 
>u1efattol0p-_ 33 


HO 250 
£14 440 
*140 70 
760 125 
965 530 
sea 122 
190 44 

£16% 520 
695 260 
760 140 
740 230 
245 42 

£20% 7G0 
420 48 

£55 £11% 

315 &3 

£15% 4 BO 
290 100 


Bl5Tww3 

BuflelsRI 

Dt+lkraal R0r'._ 
Pnoraiicit.-in R1 ._ 

East line HI 

Elsr.dmndi^M 20; . 

tlibur; Rl 

Hartetn-tM r.l 

Kiwi Gold 111 

Liter, un III — „ 

Smitwaal Sic.-. 

SliUonU'in.Vc 

\ aal Reefs SPe 

A'eBtPTCTiT’J R1 _ 
K I.nrfM 

iWcaemArcaaRl.. 

Weslon: tv>..-p r-12! . 
Zandpan R1 


170 60 
£»; 715 
200 50 
465 170 
195 38 
£18% 600 
£15 395 
£23% 750 
174 70 
330 125 
£25% 950 


O.F.I 

Free Ss!*- IVi 50r 
KSLiJedutd.W .. 

FS Suipiiuxlll . 

libnun> S'c .. 

Inmim ft] . . 

Piet Brand .‘Or _ _ 

Frca SrewiiOc 

Si llcli-n.A Hi 

rmwl 

W ciuim 5 Or . 

H.Holdinc* We 


+10 (375c 16 14 3 
+30 44125c lbl t 
*4 — — — 

tIO l}55f 2215.9 

+15 «75e 17 &.Z 

+4 Q9%c * I 7 
+% nii«f ij^ i 
+ 30 «47 C 1.5; T4 
-5 QWc 2 Oil* 3 
*20 wi? 13 15 
+ 3 0-7i' ip i 

:t>]:5r U z 
♦ 15 r;25c 3 6 116 
QjJSc 1512 3 
♦2 yl5e 4^ : 

-20 ?:;iv 1-s t 

♦8 10 $ 


*5 Q9r 0 6! ? t 
♦% rCGOe « 

-6 fcr 21 4a 

♦ io iff s 

+8 y6e 0.5 4 *? 

♦ % 0170; * K 5 

+ 40 y45c 4> ^3 

gl70r * 14 

-10 - - .. 
♦5 Q15e 6 5 7 

+% Q310c 4 15 9 


535 315 
375 185 
£28% £10% 
7J1 £13% BOO 
20? 199 101 
8.7(220 113 , 
1 23% 13 
330 150 i 
£25 £12% 
£20?. 10 
£24 £11% 
380 195 
250 154 
160 56 

£14% 770 
810 310 
543 355 
230 98 

66 29% 

£12% 700 
310 110 
465 175 
90 45 


FIN 

AnC 4ns real r 2.-_ 
Ann Anw. 1U: . „ 
And AiaCoMRI 

Anp-VuiSV 

CTsanerCrr:'. . . 
fan OoJ.ILH'J . 

Ibrilf.-'o inp 
Cvduldlr.v m . 
Gen 'ti3in.-fC . 

iJoJd FrM'SA 2ff- 
Jo'linre fen. '!2 
Midillt-'AiiiV . .. 
MiaorcoSVsOl 4ft — 

New U’iI ff/e 

Mine. NVFls 5 .. 
Rand Sclectinn 56c 

ScliTiiw Traa 

Senini t!vc 

5ilu names L".-p .. 
frail i.'ic l-l ill . 
"0 hurT:! . 
Unmn (..cm G2Ir 
Vetol'.'.'.r 


ANCE 
430 i 
240 1 
£16 
flaOrt 
l?.C»d 
164 
16 
240 
£14 
£ 12 % 
riijit 
215 id 
15b 


1+5 MI?3Sc 
♦ 10 g53c 

-% n,c*0.- 
.. . Q105c 
-2 +6 76 
-6 7 37 
1 0 

(?4Dc 

0210c 

.. . Ql55e 
♦% iji:oc 
. . ;Q3Sc 
♦2 u2e 

♦2 iJISSc 
. Gi'hSc 
•10 065 l- 

•S J>2 

+7 *O30e 

.... 3 0 

«J7Se 

Jw3o< 
.. (%.b- 
. . tye%c 


DIAMOND AND PHTINU5T 


£32% £17%Unj!i>\m.InrItir . £20% ■ :«:t-il6S5 

122 68 R:'nopr;otv Pit Ji\_ 69it rc.'ie J * S4 

335 187 KBcenM Sr. . 194 . ifZSe 2.2 !•» 4 

£14 850 DaWfs'lT.R:- „ £50 -50 Q:CiV.|133 ?5 Z 


128 6B Lrdcnburc 12 ‘m; 

123 93 Hus Plat. 10c 


72 .. .117 2c 5 7 2 

94 |.... |«10e 3.2 7.7 



CENTRAL AFRICAN 


165 53 ICwnr.atinnSc 


exaco4\%uir. 


66 1+3 I <pc I ♦ t 


UO 68 Falcon Rn A+ ... 105 '5 Q.;5c 4 - 

25 9 RhofTnCorp Iff?. 13 ...._ 036 6.0 6 6 

195 120 Roan Cuns. K4. — 145 - - - 


17B 140 rin4:.njika .»!•.„ 150 . .. IQino 0 8 t.7 


70 65 f*o Pwf Wr 

54 25 WankitCnt Kh 1 . 

46 |l5%[2a!aCprSBKa .. 


70 .. , iy> 10 2 10 7 

40 'j7%c 13 — 


33 18 

323 132 
165 96 

235 100 
75 3 

106 53 

86 27 

24 12 

294 184 
105 25 

3 2 

113 69 

9 5 

112 65 

36 14 

£19% 675 
17 9 

492 310 
300 60 

13 6 

9 4 

‘199 127 
75 36 


AUSTRALIAN 

Acmes 25c 20 . .. 

A. M. and S. 50c — 252 .... 

EauKiaullLSOTDK 102 +2 

BH Sontb 50c 115 +5 

C M KaleoorlicSL. 3% -16 

Hanptn Areas 3p._ 76 

MflaJE.Es.53i 3-1 *2 

Me(nmarr<».* 19 -1 


WQ7c 15l 19 

QlOc « 62 


3% -!6t; 

76 

31 ♦! 
19 -1 


13 5 0 2.6 


MiJLKId?* "Oe.. 196 +4 Q4J?e 1C 1.4 

.Mi-JtaU'eUSc... 28 ..... - - - 

NemoMal Inc — _ 2 — — — 

NnrthB Hill?0c..„ 8S *2 Q9c 13 63 

Nih.Knlgurli 5 ... — — — 

■JakbndccSAl 80+1 Q9c 13 7.1 

PkiDc topper 25c. 20 — — — 

PancnrtT2S4 . ... 700 - - — 

Panni'aM£E\5p_ 9 — — — 

Pekc-HallscndSOc. 335 Q15c t 28 

Poeeidmav 75p — — — 

Valtan Min. 5Dc—. B — — — 

Wcdmex I5c_.. _ 5 ... — — — 

B-ft*n.Uin:nc50r- 140 +7 Q5c 15 12 

Wnin Creek 24c — 60 — — — 



[iii » w SftKarv i ») of : J 


1 % * 
L75 10 

2.0 11 
Q9c 1.0 
25 12 

024 11 

2.7 1] 

1195 



• TRUSTS. FINANCE. LAND 
Investment Trusts 


,4} .37 32 lAbentNfllm.^ 

5[ 135% 78% Aberdeen TnuL. 

t 92 48 .Ida Ins 

_ I 81% 49 AilfaBgetnv — , 
--’aja 13T% Alliance Tran — 154% 

100 75 AJtitaf tac.SOp. 87 

154 81 Da Capital 8b% 



68 
03 
36 
93 

bopeGeo— I 78 
134 
57fif 


26 12 Jamaica Susar 

•101% 47 Lonrho 

59% 34% Mitchell Colls — 1 
145 92 Ocean Flsns. 2flp 

210 110 Pafam.2nch.10p 1 
210 105 DatA-.VVIOp. 

9 4 Sena Sugar 50p„ 

141 95 ASimc Darby Kip 105 

223 175 aeelSnw 50p.. 182 
35 19 U. City Merc. I0p. 27 

21 Da lOpc La. 27 


45 
340 
32% | 
415 
265 
14 
250 
BO 
70 

!s 
260 
240 

,104.0 Juz3jia^J iil |l 

I Ml t]>H f. * 


45.0 4.0 5.7 LI 

..... 5.08 12.9 35 2.9 inn 

...... 3.08 12.9 3.6 2 8 

:::::: <j2ii is isiii 31 

. — tS.14 4.2 6.6 5 2 ?? 

0 93 88 5J 33 -?S 

Q10"6 215 19.6 - 110 


TINS 

Amal.Msrria ■ 32 

%erUi:amSMl _. 335 

BerchTin 271, 

BcrjnnLai SS1S 389 

'jffiOT — 230 

■1«MiEa'cl2;,p.. ° 

GapengCcna 225 

Haagk-nng 72 

Idris Iflj* 63 

Jan:arl2%p 7 

Kom [inline lip 35 

Killinghall 250U 

Malvlircditme — 205 

iP-rtanR 27P 

fVnckalen Iflp 48 

PctaliadSMl 133 

Sainthrtn 40 

ftnOiKinlaiinpi. . 70 

Sihn. Malayan 174 

FunC'-incsiiAI] 45 

SuncottarSSlI.- 42 

Taaibei' 15p ... 4*1 

Tunckah i-rbr SMI 4iri 

Ttnnon :-Ml 1P1 


RUBBERS AND SISALS 


COPPER 

■T-5 I >5 [Fr'.'.tar.aT.ST P,2. | 

335 I5S lilc.nnaBOai . . 175 


0.93 0.9 4 5 

.. 23.0 1.4 ‘.O b 

-U Z4 0 28 22.4 

ijSMli ♦ a.B 

50 - 53 

tno Is Is 

7.15 15 K3 


u50 0 * 20.0 
n <j i.i £3 
015 # t 

iLO L5 i 
W121.C _ ;.3 

I. 25 2.5 4 B 

7.5 06 lc.5 

II. 8 11 10 4 

Zt}10 — 5*9 

-VM 0.9 17.8 

4 ; 

J4J29 20 c 5 


" U-iscI * In 9 


i + -1 & 


MISCELLANEOUS 


23 
54 
28 
451, 
5% 
143 
35 

SI 1 
2?.’ 
40% 

421, 30 
40 31 

10 % 6 
52% 42 
69 39 

38 32 

£10% 900 


I.Vnglfrlndwies’ti 
Bcrtam Cons. lOp 
Bird i Africa). 
radtalllOp 
CastleTidd 10p„. 
ersoneselOp— 

Cons. Plants I Op — 
Gad ok Malay lOp 
den Elope lDp 
ind Central I0p 

lhrie£l 

ighlandsUSOc 
Kuala Kcpong MSI. 
KnhmSOe— . — - 

LditAsalic lOp 

Ldo. Sumatra 
MalakoflMSl 
Malay a! am Iftp 
Maar River lOp 
Paul mg lOp .„ 
[PUniaiicn Hldgs. Wp 
ISungei Knan£l 


10 I 8 iRirma 51m c- *7i;p I 
35% 1 15% ]fharcnal! il 1 — i 
990 p 50 ■'♦rj M-Jr.-h 10c 


2L23 

. — T2.06 

tl.13 

08.0 

II +2J6 

03 

-5 63 

tL45 

tQ10c 

tQ23% 

♦tZJ 

121 

zgs'A. 

1.46 

135 

-1 »t2J!3 

ti.77 

3231 


” I— J “ 440 245 iNorthcaiiCSl 390 -20 - 



India and Bangladesh 


m 


125 } 90 [AssamDocanH-l 


Assam Fran tier £L 
Assam In vs. £1 — 
British Imflana _ 
Empire Plants 10p- 

Jokai 

LocgbonnieEl 

McLeod Russell D. 

Moran E! 

SinglnHldgs. 10p_ 
Warren P!an!i__ 
WULamson n 



124 831 

1« 7.36 

4fi 33 

160 5.0 

6% 0.65 I 

133 7.86 

S4 3 85 

115 6.46 

123 t5.76 

10 0.78 

93 17.8 

77 — 4.95 


59 | 40 |Casanvn< 


Sri Lanka 

1 59 f 1 3.25 | 



For Bandansa Hides, see Purbecic Gro. 

0 |B!antrre£l f 190 15-27 [ 

2 frurbcckCrp,..^ — 34 g3.48 

^iiBnoEstaie* — J 46 422 


MINES 

CENTRAL SAND 

Durban Deep R! — 350 +5 iQ20c 

East Hand Psp-Bl- 280 -5 «35e 
Rand/ont'n Ea. Rl £241, +1 Q2D0c 

75 (Wee Sand RJ 150 +5 QlOe 


7jj i 12I10.0I15 


EASTERN 

Brae tea HI 

EaK Dagga Ri 

GwntaL Areas 5c_ 

Grwtvlei 30c 

Kinross Rl — — — ^ 

LesileTOc 

9far.rrcdeR0.5O 

S. African L±35e_ 

VlakfnneinRl — 

Winldfual: RO i 

ffK. Kige? 25c 


114 +7 

12 

140 Jt 

86 t6 

265 +15 
38 +3 
77 +5 
50 *2 
48 +3 
460 +15 
27 +2 


23? 132 ILTZ. 145 

112 55 Sai'malndi CSl. 60 -2 

£15% £10 T;r.iE-pir..SI .. £12% -‘ t 

■15 32% Ttb.d« Hmvil: 1'% 32%-% 

145 84 VutonCupiCil . 109 


6.9 NOTES 

9.8 

5.9 I'nleis otbmrt'r Ineir+ieit. priw< and bis rijildends ar+ In 
4.4 pener and d+nonilniilsn+ arr ?5p L'+tlr.-atcd p'lce.'rarnlcus 
— mini and cm rr« irehaM-tiOR latMl annual re sorts and arctinnis 

23 7 ini where p+s.itli- npdalnl on tluurp .. Ihr* :r* 

jo ndjn^led (oAlTT ot JS r r-^n! P.-f* nr*- ■•air n!j|>-di'H Oir tiani inr 
57 nM din rl but ion. brark»’!i^ tienn*. rn‘..-ar :o p+rem a morn 
a Q difTerencr if CB/cufiTinf nn ill/" di-.fnftudoti iton nr ta«<i( 
f'n bn “nmlnoni" dictiibcuiM. llrhls aro tiavd nn mldJtr jnr-s. 
arc pnuu and alien fcrialar of drcbrnl disiribullani and nufclv 
Srcarldn rnilh rimaminali>jns nrhrr lhan nirlinfi nrr >]=«♦<] 
Inelniiir ot ibe innrcmrni dollar premium. 

& Sterilne don-mnnarod .'cruntics vhich include Invcrrmcnt 
dollar pr. mi u i:i 
■ 'Top" S( npk 

* Highs and Lc>»v marked Ihttt hove berm adjusted lo allow 
for rlgbls if'oc- l-v ca«h 

10.6 t Inlenm *incc mer»-j*rd or nesu.-nod 
g.3 t Interim sitif reduced, payed or deferred. 

in f, it Tax-free to non-rMidunls. 

.a i> Figures or rvpori awaitr d. 
ifc 7 ^ Unliacd serarciy. 

‘jt d Price ai lime ot suspension. 

7-' f Indicated dividend alter pendinr scrip and 'nr ri ghls i;scK 
7.0 eiivcr relnirs io precious dividend or forecast. 

| “ ■■ Frve of Stomp Duty. 

7-*- ♦ SlrrRCT hid it rwrcanlsatlon Ir. progreas. 

13J * Not comparable. 

12.9 ♦ Same In'enni reduced f<na! snd nr reduced rapiirwe 

9.9 imliratrd 

f Forecast rteiJen.l. <i'nr oa (.ironic, updated hy lafvst 
Interna I'l.iii-iru-nt 

“ Cover allows f<-r rs*n version of '-hares not now rsithlng for 
dividend-, ur ranking onlv lor ?v*.ir;rte.1 itivliicnd. 
gS t foior dnef ■■■■< allow for b hares, which nu" alio rank fop 
dividend at fuiuo- .IMe Nn P L r’i:.-s u .uaJly 

* EiclUiiinc .1 Tin.-il itituli-nd declurjlina 
+ Regional price. 

II iSn pur vuiui- 

a Tax free, b Ficu/c* h.isrrf en prtispectar or ether ufflci.il 
7; 3 rad mate, c Cents, d Pividvnd rah- raid payiit-lu on part. 
?£■„ of eupiul; enter bused <111 dividend on rail eapiint. 
ti l e Rs-'deniplinn Ju-H f Fl&i sleln k .\s unii-d -In i-Jenrt ami 
+4.1 yield b Assiiith-i! dii'irii-od and afivr scrip ir-oie. 

j Payment from CL-pital '-:«in:sr> k +.n> ♦ ra liitcrunblehiff 
lhan previous tu.-'t. n Ilighi.-. ifw>ui- pcndir.c q Eamr.M ta. i-d 
on preliminary fijures r .\u>lnli.in curr< nr, «■ llividvnd 
and yield exclude a <peei.il p.i; in-.-nf 1 ImtirMot dividend: 
cover relates to previous dividend. PE ratio h.va-d on iaie'.t 
annual earninct. n Fn.-cc.iM ■Jiyi-'v-u! f.syr hasod cs 
pm-ious year's s-jrmnes i Tav true up to fJ>p in ;tie L 
m Yield nllow.x fer currency cl'-ure. y Dividend and :diid 
based on merger ittm'. 1 I>.i-idend and s-u-ld include a 
+ special paymcni- Lesvr does n.-i .ipptv to •pin-ial pst cirt*. 

+ A Net dividend and nelU. B Preference dividend passed ur 
deferred. C Canadian. E Isc-u«- . price. G Araunn-d 
at) dividend and sicM ftlr+r pCNaihg scrip and or riithts imub. 

II Dividend and yield bs-i-d nn pnwrw'ctuv or oilier oflicul 
esU mates Inr IPTf.TT K K.j: jn - ba‘«il on prospectus or 
oihrr officml c-iun.-ilii. lor IKTfi IT. M Figures based ni 
pro+pectua or oiocr ulf---ioi o-tini.nos ?••♦ t:W jj Divldr ;d 
and yield bused »□ pre^p.-.-ius or .ilfieuil «-siimpie.» f.,r 
IBTIS U Gnus T Flguri" a»-.ln>*-it f ‘<n Mjeihcaat 
^ y Corporal Ion Tax povuhlu Z DiviUs-ml luiul :o C.:'c. 

— Abbreviations 4 ov rinndond- ir >st •■-•np is-ue. tt e* nshts; 

. nci all; tf ex eapf'.ii di'inhuiinn. • 
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Kissinger meet 



this week 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


Wealth 
tax is 
|TUC price 
for cuts 



DR. HENRY KISSINGER, the is to have any chance of achicv- between the Africans and the But there is continuing . JL Vr JL VUIrO 

U.S. Secretary of State, is to ing its aims. white Rhodesians is as wide as sition in the Cabinet and thei 

have talks in "London this week Mr. Ivor Richard, the con- ever, revealing the critical role Labour Party as a whole, to' Roy Rogers, 

with Atr. James Callaghan, the ference chairman, returned from that Britain may now have to British involvement in Rhodesia.: Labour Correspondent 

Prime Minister, and Mr. Anthony Geneva last night and will spend play if there is to be a com- and thus conflicting views as to; - 

Crosland. the Foreign Secretary, the day in consultation with Mr. promise. whether Britain can lake a more THE TUC has persuaded the 

nn the kev question of Britain's Crosland. .In the view of observers not positive stand in Geneva Government to consider, resior- 

rn]e in a Rhodesian settlement. Although his visit, the third only io Geneva but in London and These questions, are likely to '.ins proposals for the iniroduc- 


Thi» mpniirw c,.f for Fridav si Qce cuiucreoce upeueu, wasoingiun, diiluhi » iag«a wiui ne aiscusseu wun ur. iMMiagvr.iuun ui a wcuitn ua.m ivrist 
nr K r iv "in w-c return from described as “routine” by the choice of declaring to the as also will be the likely reaction lative programme in this session 
Ihe NATO Ministerial meeting in officials, it is clearly designed to conference the full extent of the 0 f Mr. Smith .to greater British of Parliament. 

Brussels '"wi it be the cumin atiun Plan future conference strategy, roic she is prepared to play in involvement . ; Yesterday’s meeting Of. the 

of a series of discussions prinei- particularly in the light of the the interim Government, in the S o far the white Rhodesians :TUC-La hour Party liaison com- 


Bbndesia. and in a transitional Since the conference deadlock In a written statement to the two-tier- Government under theija*- an. d io report 10 “r 

Government of the country. over the independence date was Commons Iasi week Mr. Anthony so-called Kissinger plan, and ; liaiMn comminee wnn nrin 
The conference is in its sixth broken nearly two weeks ago. Mr. Crosland went further than ever have firmly rejected a Bntisn re commenaauons. 
week With nnlv 10 full working Richard has heard the views of before in declaring that the role. ; . JL T - ” ^ 55 

riavs to -n before the dale ail five delegates to the enn- Government was prepared to play However, observers thar Tran, port and 

/nr it* formal conclusion, and Terence nn establishment of an a “ direct role in the transitional Mr Smiths return to Geneva at i {hls SnceSnn ^hirii ?? ' likelv 
Rrilaln’c min is seen as mcreas- interim Government. Government if it is the genera least suggest willingness t0 : rhe Sd in Se ouartln 

inclv crucial if the conference These have shown that the gap view that this would he helpful.’ negotiate on tins point. ; * SO p 5 “hi TOC inreSrn 


The conference is m its sixtn broken nearlv two weeks ago. Mr. Crosland went further than ever nave nrmiy rejected a onosa 
week with nnlv 10 full working Richard has 'heard the views of before in declaring that the role. '.-if * 

riavs to "O before the dale set ail five delegates to the con- Government was prepared to play However, observers feel thar , 

I fl ; lit fftnnai ronrlusinn. and Terence nn establishment of an a “ direct role in the transitional Mr. Smiths return to Geneva at* 


With only £150m. to £200m. * 
left in official hands: the ; long- 
tap Treasury '15 J . per } cent 

1996 had -for Some days- Taeen " 
vulnerable to any msornttrie-; 
display of interest -the 
market, and in the end it was 
declared exhausted at lunch- 
time yesterday. This gave- gilt- 
edged prices a modest bpost, . ! 
especially at the long enj, . and 
the FT Government Seduritito 

Index has now rallied; almost '5 
per cent, over the past six 
weeks or so. 


Index rose 4.8 fa 3 10. 1 


F.T. GOVERNMENT 
. SECURITIES 
V INDEX 


. • • - 7 # 

argument; they sugj& - 
there are “ limitations^!* 
manner in which thnlsi 
of the interests of „• 
can be carried outpSH 
“ spirit of the Code TS . 


i‘0 


in circumstances 
covered by any rule, ® l? 


covered by any rufe, 
Now Mr, Frank \S 
fort's" chairman, pot 


shareholders that! . , #:/ 

still not ‘ posted 


jnaiy crucial if the conference 


U.K. ready 
to drop 
Nimrod 
system 


Cabinet undecided on how 
spending axe should fall 


for continued union support for 
1 the social contract and help 
! soften the blow of impending 
[expenditure cuts, 
j Following yesterday's meeting 
| Mr. Len Murray, the TUC 


Since the economic package 
is due next week •• (possibly on 
Thursday) the timing* ;pif. a 56 
replacement, tap doev hn ye ye r , 

pose alight problems^ - : ;4'.cqn-' . 
ventional Friday annoim^ment 54 

would lead -to the new?st6ck~ I 
being open for subscription on 


J_1 


19761 I 1 I 1- - 
JUL AUG SEP <3CT-NOV «C 


Stilt not posted - their 1 j 
offer." - The dealings' * 
Panel, which must nugg 
hurt for- JFK re act,- 
mentioned. But at -te’ 
57 per cent, of sbareboi? 
do not yet know iDj 
forecasts . of this y«tr$ 
—said in court torndi^ 
before interest. 'bf£3hi?s 
put in the 

after .the js-xtra-orffina^ : 
meeting oh DeeemheT'5 


«V'jrw, 


BY RICHARD EYANS AND PETER RIDDELL 


B/ Malcom Rutherford 

BRUSSELS. Dec. 6. THE CABINET yesterday started presented by some “ moderate " The Treasury is also known 
BRITAIN IS ready to vote in discussing the broad areas of opponents of “deflation” as a to have been examining pro- 
favour of the proposed 52 .-Hkl public expenditure where cuts compromise, it is clear the broad posais for reducing housing sub- 
I nearly £i.5hn.) Nato Airborne should be made after reaching orders of magnitude approved do sidies which would increase 
Warning and Control System general agreement at the end of not differ significantly from council house rents. 

(AW ACS) at the Defence last week on the size of the reduc- those in the paper presented a it. emerged yesterday that 

Ministers' meeting which opens V.oa in the public sector borrow- fortnight ago by Mr. Denis members of the IMF team under 

here to-morrow. ing requirement in 1977-78. Healey, the Chancellor of the M r . Alan Whittome would 

Assuming sufficient support Among the proposals known Exchequer. remain in London for the time 

for AW ACS in the rest of Nato, t0 ^e under discussion are The details of the package are being natil the Cabinet discus- 
the decision will mean the changes in the way social stiii far from settled and there is sions are complete, 
dropping of the British altenia- security benefits are uprated and is opposition from Mr. Anthony * mj, Trihune Groun of Labour 
tive airborne early-wanting the postponement of certain pub- Wedgwood Benn, the Energy MPa tart nlSte warart the Gov- 
system based on a develop- lic sector construction projects. Secretary, to the proposed sale "r^nem thft it SSld not relv 

5EJ «5 t SSSTE No decisions were reached at Jtpff g^SSSSS^ Tt « ® Support SwTSrBS 

Nimrod anti submanne air yesterday afterQoon - s meeting. cuts Public expenditure now 

Although the precise divi- which was attended by Mr.- Joel ^ S being demanded hy the IMF 

slon of the costs still depends JJJJJJJ- °itef to the cpnt ^ ^ company's eqiSty we ™ * Sreed by Cabinet Mr. Len Murray; “Within 

on the number of participants Treasury wno is in charge or f ^ f ormer Burmah stake They also expressed total life of Government" ■’ 
in the AWACS programme, the P u 0 ^ ® pe ^, ns ’ h “ nd now controlled by the Bank of opposition to any disposal of 

British contribution is likely W1U De neiu England. publicly owned assets, such as general secretary, said that he 

to he about 8450m- of which morning. - British Petroleum shares, on the hoped the working party would 

it will receive about one- • It is possible that the discus- Benefits grounds that this could make no find a practical way of introduef- 

qnarter back- in terms of -sion will spill over into Thurs- . . meaningful contribution to ing a wealth tax within the life- 

defence contracts. day’s regular Cabinet as well and ine proposal w cnange rne strengthening the economy. time of the present Government. 

Since the money for an no statement is expected until method of upratmg certain ^ recognised the Government coolness to the 

early-warning system Is already next week on the economic social security benefits — notably Government was in an extremely ide ® of a wealth tax' was based 

In the British defence budget, package and the outcome of the short-term ones such as unem- difficult situation hut this could on preliminary examinations 

— - - talks with the IMF on the 53.9bn. p i oymen t pay — is also con- have been avoided, it claimed, which indicated thatit would be 
loan sought by Britain. troversiai The Treasury has for if Ministers bad adopted the very difficult to draw up a 

While the Cabinet’s general some time been studying an idea alternative policies advocated feasible scheme. These problems 

agreement at the end of last to index-link the benefits to not only by the Left-wing but by were reiterated again '.yesterday 

week on a £2bn. reduction in average earnings rather than the the TUC, the Party Conference. b 7 , Mr - Denis Healey, the Chan- 

the PSBR in 1977-7S was being cost of living. and the NEC cellor, who also came m for _a 


ucluk UJJCII tw aiwav-npoon. OH fnrpcasls have nnnnr n a» 

the Thuraday and tb^^ jdealv j ;) pan. In addition, European already vetted by . ti 
ings on Friday vvcel^^rtMjn .the : investors have rerunied to the auditors, but there fi& 
terms might mok ba<py i .,wi , ong market. With threennionth problem- In deciding. Ms 
either way. if announce-: Euro-dotlar rates of 5 per cent., information to relekw 
ment is brought- to ;- financing costs are btrtf what after, all, ''has seen 

to-day then at leaSf- rffio *tap they were when the gold price simple profit projeci&i 
could be in operation ahead of was at its peak at the end of. also comprehensiw^ 
the event. Or the authorities u>74. budgets, . 

Against this more buoyant ' '-3 

SSL ftndmg <iemsiui background the IMF's LOPS - M 

that the Mmttiicement -Ian to sell an additional ~ .... . :M 

JL?i?*rif p . c ?S ?* unti' L ozs o t sold back to its 


toat roe aniwttncement -Ian to sell an additional "r,* 

of a .-new tap can be eft until ozs D f go id back to its Thc jntcrira trai 

the jnarkefs initial reaetiotf ft "^ b °“ “ S S price P re » en «? ^ 
known, at the ended aatfwnek; SS'SJ nest few years rould *“? 

. . , : .... V •• threaten the bullfon.jnarteFS 


Gold 


new-found strength. " The first 


expected 


The bullion maj^vwe ^ farStWn^he^eS^Sth^mrJtw* 


Mr. Len Murray: “Within 
life of Government" ' 


it is hoped that a commitment 
to AWACS could go ahead 
without being affected by cuts 
in Government expenditure. 
The funds would simply be 
transferred from Nimrod to 
AWACS. 


Optimum 

One of the main outstand- 
ing questions about AWACS 
is whether or not the French 
will participate. If they do. 
the number of aircraft involved 
is likely to go up and the 
financial contribution of ffie 
other participants to come 
down. 

It is understood that the 
French will make their deri- 
sion known in the next two 
days while the Defence 
Ministers are meeting. (The 
French do not take part in 
such sessions.) 

The optimum number of 


the PSBR in 1977-7S was being cost of living. and the NEC ' celI ?r, who also came in for a 

predictably rough ride for his 

economic policies from some of 

-w-^ n -j -« « • ’ /• . the Left-wipg Labour Party 

Rugby Portland decision ‘most ““^rTT. 

criticism were Mr. Norman 

inappropriate,’ says chairman s^sSskS 

v ing to -worsen the unemployment 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT situation: 

Mr. Jones also warned the 

__ 7 Government against linking un- 

SrR HALFORD REDDISH, who come chief executive, a post pre- ployees to be told of the changes, employment and social security 
is resigning as chairman of viously held by Sir Halford. The statement said that Lord benefits to wages in the fnture 
Rugby Portland Cement io two Sir Halford, who is paid Boyd Carpenter would replace instead of prices as at present, 
weeks time after 44 years with £46000 a year, said he was not s J r Halford and would devote He was assured hy Mr.- James 
the company last night prepared to elaborate on the “_ e , main of hi s time, to the Callaahan. the Prime Minister, 
described as * most mappro- circumstances surrounding the 3ffi airs of the company. Lord that no decisions had been taken ■ 


IMF, gold auctions thh^tfiey quarter of th6 total, though With Sta i 

were when they fiart’b^in members witj^ balance of pay- 

June. Nevertheless, to-m^arpKs ments probSns, can postpone S 

auction, tiie fifth, >. ofjmore the ir partition In the dis- 

than usual interest At .£^C65 tribution. / Hniw much o£ the ^ 

per ounce the gold prills gold wiU-be re-sold on the free ST ^ 

currently ^ above the|g*e market/ is unknown. The ^ 

struck at the time; of tlferst developing countries-faced ^ imm p d do ^ lnH *** 

auction Jthe ^) a*^ with ^ rising ::dQbt 7ov‘ though ^ 

al^on a? ^ind C ° U / ^ ^1*° take ? dr are no? A 

auction at the end of Ocg>tH?K’ pr pfi t , but then they may have ^ to lo FS . stock - 

The auction condition^ Tmye trouble in paying for the gold status. The shares have 
been altered sl^tiy. Geld >. the first place. . ; -V in a 3fi]> to 40p trading 
will be delivered ■ to successful since the middle of 197f 

bidders at the Bmife of E^and ron/ri; 1 nfnrJ •',> " ‘ the market waiting for t 

rather .than in New York,, and Jr &f UuIlTOra .... - shipbuilding nationalisaC 
the IMF has decided to auction The JohnSon and Firth Brown/ watching, the group built 
tiie metal on rf «mwwn P^ce.nunfort-and Elliott: areas. has cash balances by ship sal- 
basis as lt did; in th^first two g QV/ moved lhe mgh Court year something like - < 
auctions. Oiypast performance 2 , TAe-over Panel, -where deadweight tons will hm 
this appears io have encouraged -nhrher week to sold— roughly 30. oer rii 


5 -i ; ; ; 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


•uuuAMjra. - Tj*e-over Panel, where oeaaweignt tons wui nai 

this appears/b have encouraged % Ike another week to sold-roughly 30- per 
more specidative bids and re- g 0 ^ver. the rights and wrongs the total fleet— and tfi , 
suited in y softer after-market 0 £jjjrj/s access to confidential hulk carriers due for | 

. Howeve/ the market fs in a financial information about In 1977 will replac§ 
much stronger - fundamental D unford. It is hard to see which 100,000 tons of this. Sfc 
position /han it was when the specific provisions of the Code weak performan ce ha s o'. 
auctions first began. The pan. be invoked by Dunford jn pushed up. secured d 
appearance of the Bank for its. attempt to fend off the JFB around £38m. But cash t - . 
International Settlements as a offer — indeed, its own legal to emerge on the right, 
bidder at the last auction was action appeared to run. counter £20m. by next March-; 
interpreted bullishly as was the to. general principle four’ But trast to a market capjbip.,:^ 
unconfirmed report that part of general principles one and two at 36Ip of fUJm. The 
its ' purchase was on behalf of may .provide some scape for yield .815. per cent. 




the Boeing E-.^ airSf ^ T pria i e ' , R the ^ ecisi °t t0 app °i, T ? t boardroom rift and would not Boyd Carpenter a former Con- on this matter as yet 
quiredfor AWACS Lord ^ say whet her bis original plan servative Minster, has been Mucll of yesterday's meeting 

at 32. if Nato is (0 have a com- sllccessor - to maintain his connections with c .^ la f l 5 m ?2. Aviation spent discussing the need 

Lord Boyd-Carpenter, the the company in an advisory capa- since its formation in f 0 maintain the Governments 

present deputy chairman, will city had now been abandoned X 1 } ana . IS due to retire trom industrial strategy and accord- 
take over Str Halford's duties on Mr R. G Gee thp comnanv ing to Mr. .Murray' everyone 

December 20. Hft eppoioftnenf ^ P^ egreed op ttrnt ' 

. end5 ? ” w ‘, n "kch Rugby Portland, said he was I A W CaiS^M? V J Mot 

, and It Is admitted % ma30 !!L ty ?L not in a P D5lti o D t0 comment on gan jig finance director is 

inimum figure for ^ a5 ”‘ 0 f ce wl 0 t ? fVpUcemen^ a ? er ^^tion, fSsbq^hlng STexeSSS font 

"°°! d m ™» S S g^,2 1 iS,if-i2S B d^f JntterdKodtaoBwWiflifc-.o* moan u-a dta&'ot'flS djc. tooay .. 


plctely comprehensive radar 
cover against low-fijing missile 
or aircraH attack. 

Most of the Alliance's 
defence experts would gladly 
settle for 27, and it is admitted 
that the minimum figure for 
effective cover is 22. Anything 
below that would mean exten- 
sive gaps in radar coverage of 
Europe. 

Much of the discussion In the 
next two days will be about 
how to achieve the 27 target 
This will have to be done by 
bringing in as many of the 
smaller members of the 
Alliance as possible. 


Weather 


mp^ “/■ legal depart- conUdue aSTdftertor ot the 

.SSS'.. SSf .. The Board meeting ,o decide “£?.“*« said that the appomt- 1 SH - 0WEB ^ “ TO ^ 


aDDOintoents he wished to make Board “feting to decide Mr. Gee said that the appoint- snow in. places, 

appointments be wished to maxe. ^ new executive structure of ment of a finance director had AD parts of England and Wales, 

Mr. Mannce Jenkins, the the company was held on Friday, yet to be decided. He could not channel Is* Is. of Man. all parts 

managing director of Rugby although a statement was de- say whether there would be any Scotland, Orkney,- Shetland 
Portland will be one of two layed until to-day io allow time further appointments :to the Sunny intervals; showers, 

deputy chairmen and also be- for the company’s 3,000 em- Board. snow Mav 4£C 


Jobs loss Continued from Page 1 

The formal decision will a 

probably take Place on Wed- W uOlCSJllG DllCCS 
nesday since Mr. Fred M alley, ’ 1 tavivuwav Jt 

the British Defence Secretary, materials bought by food manu 
wiVT mice tnnet nf fn-mflrrmi’ c « . - 


Continued from Page 

Heath 


Sunny intervals; showers, 
perhaps snow. Max. 4-6C 
(39-43F). 

Outlook: ■ Wintry showers, 
sunny intervals. Night frost 
Lighting-up: . London 16.22, 
Manchester 16^1, Glasgow 16.14, 
Belfast 16.29. 


will miss most of to-morrow's 
proceedings because of the 
British Cabinet meeting. 


facturers is continuing to rise 
rapidly. An increase of 3f per 
ccnL last month has lifted the 


Manufacrturinq 

VVholesalePriras 


Miriwel Donne, Defence Cor- iQdes b y 11.7 per cent over the 
respondent, wntes: Abandon- last ■ months. 


: THREE-MONTH ggRw. Nbnrials 

S ■MBS*- 


held, in the Shadow Cabinet 
which is for a directly - elected 
assembly, but one with virtually 
no executive power. 


BUSINESS CENTRES 


Y’day . - 
mllMaj 

•C- "F 

AlexnOrUu C 21 78 Madrid 


Vday 
mld-div 
•C -F 

C 14 67 
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ment of the British Nimrod 
for the future airborne early- 
warning role in Nato (It would 
continue to be used in the anti- 
submarine role) would mean 
the loss of a substantial num- 
ber of jobs In Hawker Siddcley 
Aviation. 

Work on the Nimrod for the 
airborne early-warning roic has 


Mr. Heath believed that the S J S 


The higher prices include, in 
particular, coffee, cocoa bean and 
wheat Any eventual devaluation 
of the EEC “ Green Pound " will 
also push up this index. 

This is also working through 
to the price index for manufac- 
tured food which rose by 1} per 
cent, last month after an average 


5 £ S H 


been continued as an insurauce 1 monthly increase of 2J per cent. 


measure against any Nato rejec- in the previous quarter. 


Source: Dc pg ira m at lodonr? 


lion of thp AWACS. Accept- this may be only a temporary 


anec of AWACS by Nato would respite with higher prices for 


be hound fo result in cancella- coffee and feed stuffs in the pipe- 
tion of Nimrod, slnee Britain line. 
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1975 1976 


r nuorn * Afl *“ S 17 S3 Melbourne C 38 79 

Government s Bill, although far Barcelona c u 59 *man .. f. b 41 

from satisfactory, nevertheless Belfast c. s 41 Montreal c — s ss 

Pr ^ Ple ^ d « eV °- ^ de SteK -.F ! 34 

lutlon and it was therefore un- Birmahm. p s 4s Kewcaatie r s a 

thinkable" that those who had Bristol c .7 45 New York c 1 S4 
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